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Uncertainty in Monetary Policy-Making 


Greg Tkacz, Guest Editor 


process across several time dimensions. 

Uncertainty about the future is well Known, 
since policy-makers require forecasts of key vari- 
ables when making decisions. Uncertainty about the 
present exists in the form of model and parameter 
uncertainty, which can affect the analysis of possible 
policy actions. Finally, there is also uncertainty about 
the past, since key economic variables are subject to 
revision, which can affect the perceived strength of 
the economy. 


Jerocess 2 permeates the monetary policy 


This special issue presents four articles that deal with 
uncertainty in monetary policy-making and how such 
uncertainty can be potentially minimized. The first two 
articles relate to uncertainty about the future, the third 
to uncertainty about the present, and the final one to 
uncertainty about the past. 


Ron Alquist and Elif Arbatli discuss three ways that 
oil-futures prices Can improve our understanding of 
current conditions and future prospects in the global 
market for crude oil in “Crude Oil Futures: A Crystal 
Ball?” First, the response of the oil-futures Curve can 
be used to identify the persistence of oil-price shocks 
and to obtain an indicator of the rate at which they will 
diminish. Second, the spread between the current 
futures price and the spot price of oil can be inter- 
preted as an indicator of the precautionary demand 
for oil. Third, because oil-futures prices are volatile, 
forecasts of the future spot price of oil using futures 
prices should be supplemented with other information 
to improve their accuracy. 


In “Inflation Expectations and the Conduct of Monetary 
Policy: A Review of Recent Evidence and Experience,” 
Rose Cunningham, Brigitte Desroches, and Eric Santor 


explore the role of inflation expectations in the conduct 
of monetary policy. They review the various measures 
of inflation expectations used by central banks, 
including surveys and market-based indicators, and 
consider their advantages and disadvantages. They 
examine the critical role of inflation expectations in 
the framework that central banks use to understand, 
forecast, and control inflation. They also look at their 
role as an indicator of central bank credibility. The 
behaviour of inflation expectations over the past two 
years is analyzed, and policy conclusions are offered. 


In “Monetary Policy Rules in an Uncertain Environ- 
ment,” Gino Cateau and Stephen Murchison examine 
recent research on the influence of various forms of 
economic uncertainty on the performance of different 
classes of monetary policy rules: from simple rules to 
fully optimal monetary policy under commitment. The 
authors explain why uncertainty matters in the design 
of monetary policy rules and provide quantitative 
examples from the recent literature. They also present 
results for several policy rules in TOTEM, the Bank of 
Canada’s main model for projection and analysis, 
including rules that respond to price level, rather than 
to inflation. 


Finally, Greg Tkacz shows in “An Uncertain Past: Data 
Revisions and Monetary Policy in Canada” how many 
important economic variables are subject to revision. 
This article explains how, when, and why such revisions 
occur; how revisions to Canadian gross domestic 
product (GDP) compare with GDP revisions in some 
other countries; which GDP components are subject 
to the largest revisions; and how data revisions can 
affect policy decisions. 
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Crude Oil Futures: A Crystal Ball’? 


It is common for policy-makers and market 
analysts to use the prices of crude-oil-futures 
contracts to interpret developments in the global 
crude oil market. Based on recent research, this 


article discusses three ways that oil-futures prices 


can improve our understanding of current condi- 
tions and future prospects in this important 
international commodity market. 


First, the response of the oil-futures Curve can 
be used to identify the persistence of oil-price 
shocks and to obtain an indicator of the rate at 
which a given shock will diminish. 


Second, the spread between the current futures 
price and the spot price of oil can be interpreted 
as an indicator of the precautionary demand for 
oll. 


Third, oil-futures prices can be used to forecast 
spot prices, but because such forecasts are 
volatile, they should be supplemented with other 
information to improve their accuracy. 


Ron Alquist and Elif Arbatli, International Economic Analysis 


and its sharp collapse in the autumn of 2008 

have renewed interest in understanding the 
determinants of spot and futures prices in the oil 
market (Charts 1 and 2). Such shifts highlight the 
importance of understanding the relationship between 
the prices of oil-futures contracts and market expect- 
ations. Indeed, it is common for policy-makers and 
market analysts to interpret the price of the crude 
oil-futures contract traded on the New York Mercantile 
Exchange, or NYMEX, as a measure of market 
expectations of the future spot price of oil. In light of 
this widespread use, it is important to understand the 
information that can be recovered from the prices of 
oil futures. Recent studies shed light on the informa- 
tion that these prices provide about developments in 
the global crude oil market. 


T= run-up in the price of crude oil since 2002 


Chart 1: Spot and futures prices for crude oil 


USS$/Barrel 
160 


1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 


— WTI? spot price (Cushing) m= WTI 12-month-futures price 
=== WTI 3-month-futures price 


a. West Texas Intermediate 
Source: NYMEX 
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Chart 2: Futures-spot spread 


1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 
—— 3-month spread 
Source: NYMEX 


“= 12-month spread 


We begin by reviewing the theory of storage as a way 
to organize thinking about the relationship between 
spot and futures markets. In this type of model, 
commodity processors choose how much of the 
commodity they will use today versus tomorrow and, 
hence, determine the level of the spot price relative to 
the futures price. We then assess whether movements 
in the futures curve capture market expectations of 
the future path of oil prices, as predicted by the theory 
of storage under risk neutrality. Finally, we discuss 
three ways of using the prices of oil futures to under- 
stand current developments and future prospects in 
that market: namely, inferring the persistence of shocks 
from the response of the futures curve to shocks in 
the spot price; using the futures-spot spread as an 
indicator of shifts in expectations about future oil- 
supply shortfalls; and forecasting the spot price 
of oil in real time, using futures prices. 


Price Determination in the Market 
for Crude Oil Futures 


A standard framework for thinking about the deter- 
mination of futures prices in the market for crude oil is 
the theory of storage, which is generally applicable to 
markets for storable commodities. The spot price is 
the price at which the commodity is immediately 
available, and the futures price is the price at which 
the commodity is available for delivery at a specified 
future date. Taking the supply of the commodity as 
given, the framework, in its simplest form, assumes 
that risk-neutral commodity processors operate ina 
competitive environment and will optimally choose the 
quantity of the commodity that they wish to consume 
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today and the quantity that they wish to store.’ The 
assumption of risk neutrality ensures that the current 
futures price equals the expected spot future price, 
adjusted for the costs and benefits associated with 
storing oil and having ready access to it. 


In this model, the spread between the spot and futures 
prices adjusts to equate the marginal cost to the 
marginal benefit of storing a barrel of oil as inventory. 
The difference between contemporaneous spot 
prices and futures prices reflects the interest foregone 
from storing the commodity, the cost of physical 
storage, and the convenience yield associated with 
holding inventory. The convenience yield is the benefit 
of holding a barrel of oil as inventory that accrues to 
the firm storing oil. It reflects a precautionary motive 
for holding oil inventory and is assumed to exhibit 
diminishing marginal returns to storing oil. 


Economists appeal to the idea of the convenience 
yield to explain an apparent puzzle observed in 
commodity-futures markets. Current futures prices 
often lie below the current spot price—that is, futures 
prices are backwardated—at the same time that firms 
carry over stocks of the commodity from one period 
to the next.? Firms therefore hold stocks at an appar- 
ent capital loss. If stocks of acommodity yield 
benefits to the firm, then it can be rational for a firm 
to hold inventories even when the futures market is 
backwardated. That is, the value of having ready 
access to a stock of oil can justify holding inventory 
when the futures curve is in backwardation. The West 
Texas Intermediate oil futures contract—the most 
liquid, widely traded, and closely monitored energy- 
futures contract in North America—is frequently in 
backwardation and yet refiners also hold positive 
levels of inventory (Litzenberger and Rabinowitz 1995). 


A convenience yield associated with holding crude 
oil as inventory is consistent with the operational 
requirements of oil refineries. Because of techno- 
logical constraints, oil refineries have a strong incen- 
tive to hold stocks of oil to optimize the production 
of different types of petroleum products (National 
Petroleum Council 2004). Stocks of crude oil give a 





1 This type of model has a long lineage, beginning with Kaldor (1939), 
Working (1949), Brennan (1958), and Gustafson (1958). More recent 
papers include Scheinkman and Schechtman (1983), Williams and 
Ban (1991), Deaton and Laroque (1992), and Ng and Ruge-Murcia 
(2000). 

2 When futures prices lie above spot prices, the market is said to 
be in contango. The terms “backwardation” and “contango” 
originated in the London Stock Exchange during the nineteenth 
century. “Backwardation” referred to a fee paid by the seller of a 
security for the right to delay delivery; and “contango” referred to a 
fee paid by the buyer of a security for the right to delay delivery and 
payment. 


refinery operational flexibility, and the value of this 
flexibility can be captured by the convenience yield. 
Considine (1997) finds that the convenience yield net 
of interest and physical storage costs is about 20 per 
cent of the spot price on an annual basis. 


Futures Prices and Market 
Expectations 


We can use futures prices as a measure of the 
expected spot price and interpret the term structure 
of futures prices as the expected time path of oil 
prices only if futures prices represent the rational 
expectation of the spot price of oil. The argument for 
using futures prices to represent market expectations 
thus relies on the premise that futures prices are 
unbiased predictors of the future spot price of oil. 
The available evidence is broadly consistent with that 
assumption. Although there is some evidence that the 
futures prices are biased predictors of the spot price, 
the bias is small, on average. 


The argument for using futures prices 
to represent market expectations 
relies on the premise that futures 

prices are unbiased predictors of the 

future spot price of oil. 


Bias and the forecasting efficiency of 
futures prices 


Forecast-efficiency tests are one way to detect if there 
is bias associated with using futures prices to predict 
the future spot price. The tests involve regressing the 
ex post percentage change in the spot price of oil on 
a constant and the futures-spot spread, the percent- 
age difference between the current futures price and 
the current spot price.* The regression equation is 


h 
AS eet ep (fi ) st) + Eth’ (1) 


3 Considine (1997) derives the convenience yield from a crude oil 
refinery’s dynamic profit-maximization problem, using disaggregated 
data on the type of petroleum products that refineries typically 
produce. He finds that significant cost savings are associated with 
adjusting oil stocks to minimize variable costs. Apart from a difference 
in sign, the cost savings are equivalent to the convenience yield. 

4 Such tests implicitly assume that the goal of market participants 
is identical to that of the econometrician in that they both pick 
parameters a and £ to minimize the sum of squared errors. If that 
is not the case, forecast-efficiency tests are biased in favour of the 
alternative hypothesis (see Elliott, Komunjer, and Timmermann 2005). 


where As;4, denotes the ex post change in the log 
spot price; fc’ denotes the log price of a futures 
contract that matures inh months; s; denotes the 
current spot price, and €;4) is a random error term. 
If futures prices are unbiased predictors of the future 
spot price, we expect that a = 0 and B = 1:5 It is 
common to interpret failing to reject the null hypoth- 
esis that B = 1 in such regressions as evidence 
against a time-varying risk premium (See, among 
others, Chernenko, Schwarz, and Wright 2004). 


We estimate forecast-efficiency regressions for 3-, 
6-, and 12-month contracts using data over the period 
January 1989 to August 2009. Table 1 reports the 
results from these regressions. The average bias 
appears to increase monotonically with the maturity 
of the futures contract, but is significantly different 
from zero at only the 12-month horizon. We also fail 
to reject the null hypothesis that B = 1 at all horizons. 
These conclusions are very similar to those obtained 
in other studies that have used different subsamples, 
such as Chernenko, Schwarz, and Wright (2004), 
Arbatli (2008), Chinn and Coibion (2009), and Alquist 
and Kilian (2010). This evidence thus indicates that 
treating oil-futures prices as the expected future spot 
price is a good first approximation. 


Table 1: Results of forecast-efficiency regressions 


for oil-futures contracts 
6-month 12-month 
contract contract 
0.09 


January 1989-August 2009 
3-month 
contract 
a 0.02 


( p-value) 












Reject H,:a=0,8 = 1 

















Adjusted R-squared 


Notes: The p-values are based on standard errors that are robust to autocorrelation and 
heteroskedasticity. 


At this juncture it is important to discuss a subtlety 
surrounding statistical tests of predictability that helps 
us to understand the relationship between these 
results and the evidence that futures prices tend to be 


5 tis also possible to adjust for the cost-of-carry by including interest 
rates and the cost of storage. Of the two, only interest rates are 
directly observable, and including them does not affect the 
conclusion. The available evidence on the cost of storage from the 
Energy Information Administration indicates that changes in such 
costs occur at low frequency and, therefore, cannot account for the 
size of the high-frequency fluctuations in the futures-spot spread. 
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less accurate real-time predictors of the future spot 
price than the no-change forecast.® If the price of oil 
futures and the conditional expectation of the price of 
oil were equal, then the oil-futures price would be the 
most accurate predictor according to standard 
metrics for measuring forecast accuracy (Granger 1969). 
The forecast-efficiency tests are consistent with this 
assumption, but they are in-sample tests of predict- 
ability that use the full range of data available at a 
point in time. It is also possible to test for predict- 
ability using an out-of-sample test. This type of test 
employs a subsample of the available data to conduct 
a real-time forecast that uses data only up to a specific 
point in time. It is widely recognized among forecasters 
that there is no necessary connection between 
detecting significant in-sample predictability and 
detecting significant out-of-sample predictability, 
and the two tests can deliver different inferences (for 
example, Amato and Swanson 2001; Chao, Corradi, 
and Swanson 2001; and Inoue and Kilian 2006). Put 
differently, predictability that exists in a population 
may not be exploitable in real time. This fact explains 
why there is no logical tension between the forecast- 
efficiency regressions and the ability of the futures 
price to predict spot prices out-of-sample. 


Other measures of market expectations 


Another way to assess whether futures prices for 
crude oil represent market expectations of future 
spot prices is to compare the market expectations 
recovered from futures prices with those provided by 
market commentaries and professional forecasters. 
The comparison provides another source of evidence 
regarding the relationship between futures prices and 
market expectations. One advantage of sucha 
comparison is that it permits us to link developments 
in oil markets to movements in futures prices and to 
understand more clearly the relationship between 
real-time developments in the crude oil market and 
futures prices. 


Arbatli (2008) compares the market expectations 
obtained from the futures curve with those from two 
other sources: commentaries in the Oil & Gas Journal 
and forecasts published by Consensus Economics. 
The Oj! & Gas Journal is a major industry journal that 
contains commentaries on developments affecting 
the spot and futures markets for oil. This procedure is 
Similar to that used in other studies to identify oil-price 
shocks associated with exogenous events (for 
example, Cavallo and Wu 2006). Arbatli identifies 





6 The no-change forecast uses the current spot price to forecast the 
future spot price. 
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episodes with large movements in oil prices, because 
such episodes are associated with news about 
underlying supply and demand conditions in the 
global crude oil market, making the relevant events 
easier to detect. 


She finds that changes predicted by the futures curve, 
as Captured by the slope of the curve, coincide with 
the predictions suggested by market commentaries. 
For example, during the Gulf War there was a sharp 
upward spike in the spot price of oil, whereas the 
price of long-horizon futures contracts did not move 
very much. Market commentaries during that episode 
reveal that oil industry analysts expected the change 
in the spot price to be transitory. A similar picture 
emerges from studying the behaviour of oil prices 
during the Asian financial crisis of 1997-98. During 
that period, the spot price fell significantly, whereas 
the price of the long-dated futures contract did not, 
again suggesting that the market perceived the 
decline in oil prices to be transitory. Similarly, Arbatli 
identifies periods during which expectations of more 
persistent changes in underlying supply and demand 
conditions are detectable in the prices of oil futures. 
During such episodes, the entire futures curve shifts 
up or down. Examples of persistent changes in the 
price of oil are the collapse in prices in 1986 and the 
run-up in prices during 2003-06. Both periods were 
associated with commentaries that emphasized the 
persistent nature of the price changes. 


Since interpreting market commentaries requires 
forming a subjective judgment about the implications 
of the statement for the future price of oil, Arbatli 
uses forecasts from Consensus Economics. Chart 3 
reproduces and extends the data from that paper. It 
plots the difference between the forecasts for prices 
12 and 3 months ahead from Consensus Economics 
relative to the current spot price and compares that 
with the difference between prices for 12- and 
3-month oil futures relative to the current spot price 
for the same month. The gap between the 12- and 
3-month-ahead forecasts reflects what market 
participants expect to happen to prices. A positive 
number indicates that the market expects an increase 
in prices; a negative value indicates an expected 
decrease in prices. The chart shows that there is a 
strong historical correlation between the futures- 
based forecasts and those obtained from professional 
forecasters. In one sense, this finding is unsurprising: 
It may simply demonstrate that professional forecasters 
use futures prices to inform their forecasts. Further- 
more, while the correlation between Consensus 
forecasts and futures-based forecasts is high, it is not 
perfect. Evidently, forecasters use futures prices, as 


Chart 3: Implied change in the spot price of crude oil 
% 
40 





1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 


=—— Implied change from 
futures prices 


=< Implied change from 
Consensus forecast 


Sources: Consensus Economics and NYMEX 


well as other sources of information, to predict the 
future path of the price of oil. 


Forecasters use futures prices, 
as well as other sources of 
information, to predict the future 
path of the price of oil. 


In conjunction with the statistical evidence obtained 
from the forecast-efficiency regressions, the narrative 
evidence supports the view that futures prices, imper- 
fect as they are, provide a way to measure market 
expectations. In the next section, we examine in 
greater detail how to use futures prices to shed light on 
real-time developments in the global crude oil market. 


Interpreting the Behaviour of Crude 
Oil Futures Prices 


The persistence of price shocks and the 
futures curve 


If we assume that the futures curve represents a 
measure of the expected future path of spot prices, it 
can be used to capture expectations about the persis- 
tence of shocks to the spot price of oil. Bessembinder 
et al. (1995), for example, estimate the rate at which 
the price of oil reverts to its mean, using the response 
of the slope of the futures curve to a change in the 
spot price. Within their framework, a large response of 
the slope to changes in spot prices suggests a large 
expected mean reversion in spot prices. According to 


estimates presented in the paper, almost half of a 
spot-price shock is expected to be reversed within 
eight months. This estimate of mean reversion is 
consistent with other estimates based on the futures 
curve (see, for example, Arbatli 2008). In a similar vein, 
Schwartz and Smith (2000) use the term structure of 
futures prices to construct a real-time decomposition 
of the spot price into a long-run and a short-run 
component. The identification procedure in that paper 
relies on the assumption that the change in futures 
prices over different maturities constitutes the impulse 
response of the spot price to oil-price shocks. Arbatli 
(2008) uses the same assumption to identify perma- 
nent and transitory shocks to oil prices and, hence, to 
summarize the information about the persistence of 
shocks embedded in the futures curve.’ 


In conjunction with other models, the permanent- 
transitory decomposition derived from the futures 
curve provides information that can guide the conduct 
of monetary policy. In general, the optimal response 
of monetary policy to oil-price shocks depends on the 
persistence of the shock, because of lags in the effect 
of monetary policy on the economy. If the oil-price 
shock is expected to be reversed quickly, a more 
aggressive policy response may be destabilizing and, 
therefore, inappropriate. In an oil-exporting country 
like Canada, a persistent increase in the price of oil 
represents a positive terms-of-trade shock that can 
generate a large and persistent real appreciation of 
the exchange rate. Although the appreciation exerts 
downward pressure on prices through less-expensive 
imports, the wealth effect of such a persistent change 
in the price of oil also exerts upward pressure on 
prices. The permanent-transitory decomposition can 
suggest the type of shock to feed into a structural 
macroeconomic model to study the response of the 
economy and, thus, to design the appropriate policy 
response.® The increasing liquidity in the oil-futures 
market and the expanding range of actively traded 
maturities open up the possibility of using long-dated 
futures contracts to obtain more reliable estimates of 
the persistence of oil-price shocks. 


7 Since both papers include a constant in their specification, they 
admit the possibility that futures prices are biased predictors of the 
future spot price. 

8 The permanent-transitory decomposition provides an estimate of the 
long-run price of oil and its behaviour over time. It is important to 
recognize that the estimated long-run price is not necessarily an 
estimate of the long-run equilibrium level of the price of oil. The 
reason is that the market for long-horizon contracts is illiquid, and 
therefore the longest maturity contract used in both papers is 
12 months. 
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The futures-spot spread and 
precautionary demand 


Alquist and Kilian (2010) propose a model in which the 
futures-spot spread may be viewed as an indicator of 
shifts in expectations about future oil-supply short- 
falls. In their model, an oil-producing country exports 
oil to an oil-consuming country that uses the oil to 
produce a final good to be traded for oil or consumed 
domestically. Oil importers may insure against uncer- 
tainty about oil-supply shocks by holding above-ground 
oil inventories or by buying oil futures. Oil producers 
may sell oil futures to protect against endowment 
uncertainty. 


One implication of the model is that increased 
uncertainty about future oil-supply shortfalls 
causes the oil-futures spread to fall and raises the 
Current real spot price of oil, as precautionary 
demand for oil inventories increases. Increased 
uncertainty about future oil-supply shortfalls thus 
causes the real price of oil to overshoot and then 
to decline gradually to a new steady-state value 
that is higher than the original one. 


Alquist and Kilian present three pieces of evidence 
consistent with the model’s predictions. First, the 
proposed indicator moves as expected during events, 
such as the Persian Gulf War, that a priori should be 
associated with large shifts in the precautionary 
demand for crude oil. They also find evidence of such 
shifts in the spread associated with the Asian financial 
crisis, the attacks on September 11, and the 2003 Iraq 
War. Second, their indicator is highly correlated with 
an independent estimate of the precautionary 
demand component of the spot price of oil that is 
proposed by Kilian (2009). That alternative estimate is 
based on a structural vector autoregressive model of 
the global crude oil market that does not rely on data 
from the market for oil futures. The model decomposes 
unexpected changes in the real price of oil into 
shocks attributable to changes in the global supply of 
crude oil, shocks to global real economic activity, and 
oil-specific demand shocks that can be interpreted as 
precautionary demand shocks (see Kilian 2009). Over 
the period from January 1989 to December 2006, the 
two measures exhibit a very high correlation. Third, 
they show that the overshooting pattern in the 
response of the real price of oil to a precautionary 


demand shock in the Kilian model is consistent with 
the predictions of the theoretical model.® 


This evidence lends credibility to the interpretation of 
the futures-spot spread as an indicator of fluctuations 
in the spot price of oil driven by shifts in the pre- 
cautionary demand for crude oil. Although such shifts 
in expectations can be difficult to quantify in real time, 
the paper provides a way to interpret such movements 
using readily available price data. The availability of 
such data is especially important in light of the 
evidence presented in Kilian (2009) that the contribu- 
tion of oil-supply shocks to changes in the price of 
crude oil has been smaller than previously thought. 
He concludes that demand shocks in general and 
precautionary demand shocks in particular play an 
economically important role in explaining the variabil- 
ity of oil prices. Since the data on which Kilian’s 
argument is based are not readily available in real 
time, one can use the futures-spot spread as a 
real-time indicator of the shifts in expectations 
associated with precautionary demand shocks. 


Using futures prices to forecast the spot 
price of crude oil 


In this section, we Survey the evidence on the ability 
of futures prices to forecast the spot price of oil 
out-of-sample.’® The main conclusion is that while 
futures prices tend to produce forecasts that are 
correct on average, such forecasts are also highly 
volatile relative to no-change forecasts. Therefore, 
futures-based forecasts may be very inaccurate at a 
given point in time. The variability of futures-based 
forecasts makes it advisable to use the information 
contained in oil-futures prices in conjunction with 
other types of information when arriving at a judgment 
about the future trajectory of oil prices. 


Some early studies found evidence that futures prices 
were accurate out-of-sample predictors of the future 
spot price of oil. Ma (1989) reports that futures prices 
outperform the no-change forecast, as well as other 
simple time-series models, in out-of-sample forecasting 
exercises. Kumar (1992) reaches similar conclusions. 


9 It is important to point out that the economic environment in the 
Alquist and Kilian model is risk neutral. Although risk aversion can 
imply a precautionary motive for holding stocks of crude oil, it is not 
required. For example, a convenience yield can arise from the convex 
adjustment costs of firms rather than from the risk aversion of 
consumers (see Pindyck 1994). Thus, the existence of a convenience 
yield is equally consistent with risk-averse and risk-neutral 
preferences. 

10 There is a related literature on the use of forward contracts traded in 
currency markets as indicators of the expected spot price of foreign 
currency (see Froot and Thaler 1990) 
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He finds that futures prices provide more accurate 
forecasts than those obtained from alternative 
time-series models, including the random-walk model. 


In a study that uses data through the end of 2003, 
Chernenko, Schwarz, and Wright (2004) provide 
evidence that futures-based forecasts have a margin- 
ally lower mean-squared prediction error than the 
no-change forecast. Three related papers are Chinn, 
LeBlanc, and Coibion (2005), Wu and McCallum 
(2005), and Chinn and Coibion (2009). Chinn et al. 
conclude that futures-based forecasts are unbiased 
predictors of the spot price of oil and that they perform 
better than the random-walk forecast according to the 
mean-squared prediction error. Chinn and Coibion 
(2009) update the results from their earlier paper, and 
find that futures prices do not systematically outper- 
form the random-walk forecast although they are 
superior to forecasts generated by other types of 
time-series models. Moreover, while Wu and McCallum 
report that futures prices tend to be less accurate 
than the no-change forecast, they also observe that 
spread regressions have a lower mean-squared 
prediction error than the no-change forecast at short 
horizons. Similarly, Coppola (2008) obtains improve- 
ments in forecast accuracy only at the 1-month 
horizon, and at longer horizons finds no improve- 
ments in forecast accuracy compared with the 
no-change forecast. 


This evidence seems to suggest that the futures price 
is a useful tool for forecasting the spot price out-of- 
sample, at least over certain horizons. But in a compre- 
hensive recent study, Alquist and Kilian (2010) consider 
the price data available from January 1989 through 
February 2007 and conduct out-of-sample forecasts 
using data available in real time. They conclude that 
futures-based forecasts are not more accurate than 
the no-change forecast for horizons out to 12 months. 
This finding is robust at all horizons from 1 month to 
12 months and for a range of loss functions, including 
the quadratic and absolute loss functions. In particular, 
the no-change forecast tends to be more accurate 
than forecasts based on futures prices, other econo- 
metric models, and professional survey forecasts of 
the price of oil. 


The difference between Alquist and Kilian’s conclu- 
sions and those of prior studies can be traced to the 
longer sample period. Sensitivity analysis suggests 
that evidence of accuracy gains, sometimes obtained 
in shorter samples, tends to vanish when the full 
sample is examined. The inability of alternative models 
to forecast more accurately than the random walk 
may also be attributable to a risk premium, so that 


adjusting forecasts by the risk premium can improve 
the model’s ability to forecast out-of-sample (Sadorsky 
2002; Pagano and Pisani 2009). But the forecast- 
efficiency regressions reported in Alquist and Kilian, 
which are qualitatively similar to those reported in this 
article, do not reveal evidence consistent with the 
presence of a risk premium. 


Alquist and Kilian document why futures-based 
forecasts are inferior to the no-change forecast. 
Whereas the bias of futures prices relative to the 
no-change forecast is small, the variability around 
the no-change forecast is not. At a point in time, the 
discrepancy between the futures price and the spot 
price may be large and may go in either direction. This 
variability in the deviation of futures prices from spot 
prices, rather than differences in the mean, drive the 
larger mean-squared prediction error of futures-based 
forecasts. Thus, policy-makers and financial analysts 
who use futures prices to forecast the spot price of oil 
will tend to be correct on average, but they will also 
run the risk of obtaining a very inaccurate forecast at 
a given point in time. This conclusion suggests that it 
is important not to rely solely on oil-futures prices to 
predict the future price of oil and instead to use them 
in conjunction with other pieces of information to 
arrive at a view of what the price of oil will be. 


Policy-makers and financial analysts 
who use futures prices to forecast the 
spot price of oil will tend to be correct 

on average, but they will also run the 

risk of obtaining a very inaccurate 
forecast at a given point in time. 


Although there is no single rule of thumb that guaran- 
tees being able to forecast the price of oil reliably, 
forecasters can take consolation in the fact that this 
conclusion is consistent with the views of oil-industry 
experts. For example, in a 2007 speech to petroleum 
economists, Peter Davies, chief economist for British 
Petroleum, noted that “we cannot forecast oil prices 
with any degree of accuracy over any period whether 
short or long” (Davies 2007). Thus, even economists 
with detailed knowledge of the technological and 
geological constraints related to the extraction of oil 
find it challenging to produce accurate forecasts. 
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Concluding Remarks 


The findings discussed in this article have immediate 
policy implications. The decomposition of oil-price 
shocks into permanent and transitory components 
can be used to estimate the persistence of oil-price 
shocks in real time. Such an estimate can be used 
to simulate the effects of an oil-price shock with 
particular time-series characteristics. The result of 
such a policy experiment can guide and inform 
decisions about the appropriate response to a given 
type of oil-price shock. Another implication is that one 
should exercise caution in using futures prices to 
forecast the future spot price of oil out-of-sample. 
Such forecasts will be correct on average, but at a 
given point in time they tend to be very inaccurate. 
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The findings also suggest some avenues for further 
study. A natural next step, for example, would be to 
get a better understanding of the microeconomics of 
storage in the market for crude oil. Given the available 
evidence on the significance of the convenience yield 
in the crude oil market, as well as the importance of 
precautionary demand shocks as a driver of oil-price 
shocks at the macroeconomic level, it makes sense 
to examine the nature and implications of the pre- 
cautionary motive for holding stocks of crude oil in 
finer detail. Studying the incentives facing oil refineries 
for storing oil would shed light on both the details of 
this important commodity market, as well as on the 
wider implications of the decision to store oil. 
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Inflation Expectations and 
the Conduct of Monetary Policy: 
A Review of Recent Evidence 


and Experience 


Rose Cunningham, Brigitte Desroches, and Eric Santor, International Economic Analysis 


e Inflation expectations play a critical role in the 
conduct of monetary policy, providing timely and 
useful information with respect to the central 
bank’s credibility. Inflation expectations are a key 
determinant of actual inflation and are thus a 
crucial part of the analysis used by many central 
banks to generate inflation forecasts. 


e Inflation expectations in countries with explicit 
inflation-targeting monetary policy regimes appear 
to be more forward looking and better anchored. 
During the 2008-09 period, despite the high 
volatility of short-term inflation expectations, 
expectations for longer-term inflation remained 
well anchored. 


e As central banks seek to withdraw from the 
extraordinary measures enacted during the crisis, 
inflation expectations will be monitored closely. 


aintaining price stability is the key objective of 
M most central banks, and the recent financial 

Crisis and global recession have produced 
important upside and downside risks to price stability. 
On the upside, inflationary pressure could emerge if 
monetary policy rates are left too low for too long, 
if extraordinary measures are withdrawn too slowly, 
or if fiscal budgets are not consolidated in a timely 
manner. On the downside are deflationary pressures 
from substantial and prolonged output gaps. Managing 
these respective risks to price stability is a key concern 
for central banks, and inflation expectations can 
provide them with important information as they 
consider exit strategies from extraordinary measures 
and the normalization of monetary policy. Moreover, 
to achieve their goal of price stability on an ongoing 
basis, it is crucial that central banks manage inflation 
expectations through policy actions. 


This article explores the role of inflation expectations 
in the conduct of monetary policy. First, we review the 
various measures of inflation expectations that are used 
by central banks, including survey- and market-based 
indicators, and consider their respective advantages 
and disadvantages. Second, we examine why inflation 
expectations are so important in the conduct of 
monetary policy: namely, their crucial role in the 
framework used by central banks to understand, 
forecast, and control inflation. We then explore the 
role of inflation expectations as an indicator of central 
bank credibility. Simply, if economic agents view the 
central bank as credible, inflation expectations are more 
likely to be well anchored, further enhancing the effect- 
iveness of monetary policy. Interestingly, institutional 
arrangements, such as adopting inflation targeting, 
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appear to enhance credibility. The importance of 
credibility is highlighted in the presence of inflation 
shocks: well-anchored inflation expectations can help 
the central bank look past temporary shocks to inflation, 
and required adjustments to the central bank’s monetary 
policy instruments are also greatly reduced. 


To shed further light on this subject, we analyze the 
behaviour of inflation, and inflation expectations, 
through the lens of the past two years—a challenging 
episode for central banks, as inflation quickly rose and 
then fell through 2008 and 2009. We note, however, 
that inflation expectations in most countries remained 
remarkably well anchored, despite the massive shocks 
that were affecting the economy, thus demonstrating 
the credibility of many central banks. In addition, the 
maintenance of well-anchored inflation expectations 
assisted the recovery, as the economy avoided a 
potentially destabilizing deflationary spiral. Thus, the 
episode provides valuable lessons with respect to the 
critical importance of credibility and well-anchored 
inflation expectations in the conduct of monetary 
policy. From this experience, we offer policy conclu- 
sions and note the need to improve measures of 
inflation expectations. We also highlight the need to 
better understand how households and firms form 
inflation expectations, and how those expectations 
affect price formation. 


Measuring Inflation Expectations 


Before examining the importance of inflation expecta- 
tions in the conduct of monetary policy, it is necessary 
to look at how they are measured in practice. There are 
two main sources of information on inflation expecta- 
tions: surveys and markets. Their relative strengths 
and weaknesses are considered in turn. 


Surveys 


Surveys of inflation expectations consider three 
types of respondents: households, businesses, and 
professionals (the latter are often referred to as market 
participants or experts). Table 1 lists the most com- 
monly referenced surveys, together with details on 
their structure.’ Surveys typically ask respondents 
what they expect inflation to be in the next 4 to 

8 quarters and in the next 5 to 10 years. Survey 
frequency varies from monthly to semi-annually, and 





1 For further detail on the Michigan survey, the Livingston Survey, and 
the Survey of Professional Forecasters, see Curtin (1996), Croushore 
(1997), and Croushore (1993), respectively. 


most are available from the 1990s onwards.” Studies 
of inflation expectations typically focus on the median 
range as the relevant indicator, since extreme obser- 
vations may not be particularly informative. Disagree- 
ment among respondents to the same survey can be 
useful at times, however, since it can be interpreted as 
disagreement in the population or as a proxy for 
inflation uncertainty (Mankiw, Reis, and Wolfers 
2003).? 


There are two main sources of 
information on inflation expectations: 
surveys and markets. 


Most surveys are conducted at the national level: for 
example, in the United States, the Survey of Profes- 
sional Forecasters, conducted quarterly by the 
Federal Reserve Bank of Philadelphia. Other examples 
include surveys by the University of Michigan, the 
Banco Central do Brasil, and the Bank of Japan. In 
Canada, the Conference Board of Canada conducts 
its Survey of Forecasters each quarter. The Confer- 
ence Board forecasts are on a calendar-year basis, 
and the survey reports only the mean of respondents’ 
inflation forecasts. The Bank of Canada’s quarterly 
Business Outlook Survey reports on consultations 
with about 100 firms across Canada in sectors that 
broadly reflect the composition of the GDP. The survey 
asks firms their forecasts of annual consumer price 
index (CPI) inflation over the next two years, and 
reports the responses grouped into four ranges: 
below 1 per cent, 1 to 2 per cent, 2 to 3 per cent, 

and above 3 per cent.* 


International surveys, such as Blue Chip Economic 
Indicators, the IFO World Economic Survey, and 
Consensus Economics’ Consensus Forecast, allow 
for cross-country comparisons. The most widely used 
is the Consensus Forecast, which surveys a large 
cross-section of professional forecasters (currently 
more than 700 worldwide in more than 85 countries, 
including Canada), asking each one their predictions 





2 The Michigan Survey of Consumer Attitudes and Behavior has been 
conducted quarterly since 1946, even though for the first 20 years 
respondents were asked only whether they expected prices to rise, 
fall, or stay the same. 

3 Disagreement about the future path of inflation tends to rise with 
the inflation rate or when inflation changes sharply. Surveys of 
consumers usually reveal greater disagreement than surveys of 
economists, which show a smaller range of estimates across 
respondents. 

4 The question on inflation expectations in its current form has been 
part of the survey since 2001. 
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Table 1: Surveys of inflation expectations 


United States 


Participants Start date Frequency Organization Measures of inflation expectations and horizon 


Michigan Survey of 
Consumer Attitudes 


500 to 700 
consumers 


Monthly 


University of Michigan 


Expected change in prices 12 months ahead 





Survey of Professional 
Forecasters 


34 
professionals 


Quarterly 


Federal Reserve 
Bank of Philadelphia 


GDP deflator, CPI, PCE, and Core PCE: 
6 quarters ahead, 5 and 10 years ahead 





Livingston Survey 


Survey of Professional 
Forecasters 


48 
professionals 


59 
professionals 








Semi-annually 


Quarterly 





Federal Reserve 
Bank of Philadelphia 


European Central Bank 





CPI: current quarter, 2 quarters ahead, 4 quarters ahead 


CPI: point estimates and density forecasts 
for 1 year ahead, 2 years ahead, and 5 years ahead 





European Commission 
Consumer Survey 


Bank of England- 
GfK/NOP 


39,900 
consumers 


2,000 
consumers 


Monthly 


Quarterly 


European Commission 


Bank of England 
and GfK/NOP 


Expected changes in consumer prices 12 months ahead 


Expected change in shop prices 12 months ahead 





Citigroup/YouGov 


Survey of Forecasters 


2,000 
consumers 


500 firms 





Monthly 


Quarterly 





YouGov/Citigroup 


Conference Board 
of Canada 





Expected change in consumer prices of goods 
12 months ahead 


Percentage of firms expecting price increases 
over the next 6 months and for the next calendar year 





Business Outlook 
Survey 


Bank of Japan Survey 


IFO World Economic 
Survey 


100 firms 


3,000 
consumers 


1,000 
professionals in 
90 countries 








Quarterly 


Quarterly 





Bank of Canada 


IFO Research Center, w. 


support from the 
European Commission 





Expected annual rate of CPI inflation for the next 2 years 


Qualitative: will prices go up, down, or stay the same? 
And reference prices for judging change 


Expected inflation 6 months ahead 





Consensus Economics 


700 
professionals in 
85 countries 


Monthly 


Consensus 
Economics Inc. 


Inflation for the current year, 
for next year, and for 5 to 10 years 





Blue Chip Economic 
Indicators 


50 
professionals 


Monthly 


Aspen Publishers 


Inflation O to 7 quarters ahead for the United States, 
1 to 2 years ahead for other major economies 





Banco do Brasil 
Business Survey 


1,000 
professionals 
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Daily 





Banco do Brasil 





IPCA inflation over the next 12 months 
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for growth, inflation, unemployment, and short- and 
long-term interest rates. 


Market-based measures 


Inflation expectations can also be inferred from asset 
prices, such as break-even inflation rates (BEIRs).* 
The break-even inflation rate is the difference between 
the nominal yield on a fixed-rate bond and the real 
yield on an inflation-linked (or real return) bond of the 
same term and maturity. Real return bonds, such as 
U.S. Treasury Inflation-Protected Securities (TIPS) 
differ from non-indexed debt securities in that their 
principal is adjusted for changes in a specified price 
index.® Such indexation protects the purchasing 
power of the principal, which will have the same real 
value at maturity in terms of the power to buy items in 
a consumption basket as when the security was 
originally issued. BEIRs are easily derived for the 
United States and the United Kingdom, which have 
the deepest and most liquid markets for both nominal 
and real return bonds and issue at a wide range of 
maturity points (and hence the longest time series for 
the widest range of forecast horizons). Break-even 
inflation rates can also be calculated for Canada, 
France, and some other industrialized countries, but 
the data are much more limited. 


Advantages and disadvantages 


Both measures of inflation expectations have advan- 
tages and disadvantages. Survey measures have 
three main advantages: (i) the breadth of coverage is 
large, including market participants, businesses, and 
households; (il) some surveys have been conducted 
for many decades, allowing comparative analysis from 
previous inflationary (or deflationary) episodes; and 
(iil) Surveys minimize market distortions, because they 
avoid certain biases, such as liquidity risk, inflation 
risk, and institutional distortions, that can affect 
market-based measures. 


Surveys also have several shortcomings: (i) they are 
often conducted only quarterly or semi-annually and 
may therefore miss recent changes in inflation expect- 
ations. There are also lags between the time they are 
taken and publication of their results; (ii) surveys may 
be biased, since households may overweight price 
changes for frequently purchased goods and services, 





5 Inflation-indexed swaps could also be used to infer inflation 
expectations. An inflation-indexed swap is a derivative instrument 
where the payments under the contract depend on the value of an 
inflation index, such as the CPI. 

6 In most cases, the index used is the CPI. A notable exception is the 
United Kingdom, where the Retail Prices Index is used. 
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such as gasoline and food;’ (iii) comparison of survey 
results across countries is difficult, given differences 
in Survey methodologies; (iv) responses are equally 
weighted, irrespective of respondents’ ability to 
forecast inflation; and (v) the answers of some survey 
respondents may be strategic: market participants 
may have incentives not to reveal private information 
and thus tend towards consensus forecasts. 


Data from market-based measures have many 
advantages.® First, BEIRs and various other measures 
of inflation expectations derived from asset prices are 
available daily. Second, market-based measures may 
reflect agents’ expectations more accurately, since 
market participants “vote” with real money.? In addition, 
depending on the breadth and depth of the relevant 
markets, market-based measures Can reveal inflation 
expectations across a wider range of forecast horizons 
than surveys. 


There are, however, some concerns with BEIRs. They 
may suffer from the fact that the liquidity characteris- 
tics of the two instruments (nominal and real return 
bonds) differ considerably: while there are deep and 
liquid markets for regular, nominal return bonds, this is 
less true for real return bonds, and their implied yield 
may therefore be biased because of a variable liquidity 
premium between the two.'® Moreover, during times 
of market stress, a flight to quality might distort 
nominal yields disproportionately.** Institutional 
factors and self-selection may also distort the infor- 
mation content of BEIRs, since some investors, such 
as pension funds and insurance firms, may have 
strong preferences for real return bonds,*? thus 
leading to a premium for those bonds. In addition, 
BEIRs might suffer from mismatched cash flows. 
While coupon payments on nominal bonds are fixed, 
those on real return bonds rise with inflation. This 
means that each bond will react differently to changes 
in the expected path and variance of the inflation rate, 
biasing the BEIR. Finally, if the term structure of 





7 Thomas (1999) and Mehra (2002) suggest that the bias in survey 
forecasts may vary across accelerating versus decelerating inflation 
environments or across the business cycle. 

8 For more details, see Christensen, Dion, and Reid (2004). 

9 This is important in the current environment, since feedback 
between expectations of deflation and postponed consumption and 
investment would begin only if people act on those expectations. 

10 In some markets, inflation-indexed swaps are more liquid than real 
return bonds, which suggests that inflation-indexed swaps may be a 
more reliable measure of inflation expectations. 

11 During the financial crisis in 2008, the flight to safety implied a large 
premium for nominal bonds, leading to a large distortion in the BEIR. 

12 For example, insurance firms may need to hedge liabilities that are 
indexed to inflation. 
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inflation expectations is not flat, BEIRS will be biased, 
and this bias will be greater at shorter horizons.'* 


Are survey and market measures able to give a reliable 
picture of current inflation expectations? In the 
Canadian context, Christensen, Dion, and Reid (2004) 
find that the BEIR in Canada is not a reliable measure 
of inflation expectations because of the maturity and 
liquidity characteristics of Real Return Bonds. Simply, 
Canada’s Real Return Bonds have a 30-year maturity 
and are considerably less liquid than conventional 
30-year bonds, which leads to frequent distortions in 
the measure of expected inflation. For the United States, 
Ang, Bekaert, and Wei (2007) find that survey data 
outperform market-based measures, times-series 
ARIMA models, and regressions using data on real 
economic activity. Consequently, the most recent 
evidence suggests that surveys may be a more reliable 
guide to inflation expectations for the United States 
and Canada. 


Inflation Expectations and 
Monetary Policy 


Measures of inflation expectations play a key role in 
the conduct of monetary policy since they provide 
useful signals with respect to the credibility of the 
central bank and its long-run inflation objective. 
Inflation expectations are also a crucial part of the 
analysis used by many central banks to generate 
inflation forecasts. Inflation expectations are one of 
the main drivers of current inflation, because expected 
inflation influences current wage negotiations, price 
setting, and financial contracting for investment. 
Because of this link, central banks can affect current 
and future inflation by better anchoring agents’ 
expectations of long-term inflation. 


Inflation expectations and central bank 
credibility 


The analytical framework used by most central banks 
assumes that economic agents are mainly forward 
looking and rational, which has strongly influenced the 
design of monetary policy (Bernanke 2007). In this 
framework (and in practice), central banks can manage 
and stabilize inflation expectations, and hence inflation, 
through various factors, including the choice of policy 
regime, their actions, and their communications. For 
instance, an inflation-targeting regime in which the 
central bank commits to keep inflation at a specific 


13 A detailed explanation of this phenomenon can be found in 
Christensen, Dion, and Reid (2004). 


rate or range over a specified period provides a clear, 
measurable commitment and a performance target. 
This policy commitment sends a clear signal to the 
public and to market participants about the priority of 
monetary policy and thus helps to anchor inflation 
expectations.'* But having the correct regime is not 
enough: delivery is key. Credibility requires policy 
actions (Mishkin 2007), since these actions demon- 
strate the central bank’s commitment to price stability 
and its ability to achieve it—making inflation expecta- 
tions relatively insensitive to incoming data. Lastly, 
central banks can improve their credibility through 
clear and effective communication. Clarity about the 
goals of the central bank, and how it plans to achieve 
them, can further anchor inflation expectations, and 
thus inflation. 


Central banks can affect current 
and future inflation by better 
anchoring agents’ expectations 
of long-term inflation. 


A review of the empirical literature 


The theoretical basis for the use of inflation expecta- 
tions is clear: well-anchored inflation expectations can 
help the central bank achieve its inflation objective. 
Whether this is true in practice is essentially an 
empirical question. To this end, there is a large 
literature on the interaction between inflation, inflation 
expectations, and the conduct of monetary policy. 


Inflation persistence and inflation expectations 


Inflation persistence or inertia is of concern to central 
banks, since it can inhibit the bank’s ability to achieve 
its inflation objective. In particular, high persistence may 
suggest that economic agents form inflation expecta- 
tions in a backward-looking (instead of forward-look- 
ing) manner. Backward-looking inflation expectations 
could therefore indicate that a central bank’s credibil- 
ity is low, potentially impairing the efficacy of its actions. 
Not surprisingly, postwar inflation data suggest that 
inflation has often tended to be highly correlated with 
lagged inflation; i.e., there is persistence in observed 
inflation. While some persistence may be intrinsic to 
an economy, the level will likely decline if expectations 


14 Price-level targeting could have a further stabilizing effect on 
inflation expectations, and this has been an area of active research 
by the Bank of Canada. See Ambler (2009) for a review of the 
research. 
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become more forward looking as a result of more 
credible monetary policy (Woodford 2006). Simply, 
the greater the importance of forward-looking 
expectations, the less persistent inflation should be 
(Rudd and Whelan 2007; Sims 2008).'* Consequently, 
the question arises as to whether the institutional 
framework for monetary policy, through its effect on 
inflation expectations, can lower inflation persistence. 


Many have argued that a simple way to make agents 
more forward looking is to introduce an inflation target. 
Several recent empirical studies test whether the 
institutional framework affects inflation persistence. 
Benati (2008) considers several alternative monetary 
policy regimes in a recent cross-country study, and 
finds that for inflation-targeting (IT) countries— Canada, 
Sweden, the United Kingdom, and New Zealand— 
inflation was persistent prior to the adoption of the IT 
regime. But since the adoption of IT, lagged inflation is 
no longer a statistically significant predictor of current 
inflation: i.e., persistence has declined. Likewise, 
inflation persistence in the euro area has declined 
since the adoption of the euro."® More recently, 
Mendes and Murchison (2009-10) examine inflation 
persistence in Canada and also find a substantial 
decline in persistence relative to the 1980s. They 
emphasize the importance of the adoption of the IT 
target in 1991. Results for the United States are more 
ambiguous, however, and seem sensitive to which 
measure of inflation is used. Benati (2008) finds that 
inflation measured by the GDP deflator and the 
Personal Consumption Expenditures (PCE) price 
index shows considerable persistence in the United 
States, even after 1995, while estimates of CPI 
inflation show almost no persistence. Benati’s study 
and others suggest that past inflation experience 
influences current inflation, as well as expectations 


15 This literature also includes related work by Altissimo, Mojon, and 
Zaffaroni (2009); Cechetti et al. (2007); and Kozicki and Tinsley 
(2003). The appropriate interpretation for the persistence of inflation 
is the source of an ongoing debate, particularly among Woodford 
(2006) and Rudd and Whelan (2007). While Rudd and Whelan are 
skeptical of rational expectations to describe how expectations are 
formed, they nevertheless emphasize that the role of expectations in 
the inflation process is “crucial” (p.32). 

16 The number and timing of policy regimes is exogenously determined 
in Benati’s model, and he assumes a single regime from 1971 to 
1991. Benati’s findings of very high inflation persistence in pre-IT 
periods may reflect a failure to adequately control for changes in 
trend inflation for Canada. Crawford, Meh, and Terajima (2009) allow 
for endogenous timing of regime changes and find that prior to 
inflation targeting Canada’s inflation persistence was considerably 
lower than Benati’s estimate. 


about future inflation.‘7 However, the extent of this 
influence appears to decline substantially as the 
monetary policy regime’s commitment to price 
stability strengthens.*® 


Anchoring inflation expectations 


As discussed above, uncertainty about the central 
bank’s objective, or its commitment to a target, can 
affect expectations of long-run inflation. A key argu- 
ment in favour of inflation targeting is that it leads to 
better anchoring of inflation expectations. Several 
studies empirically test this assertion, which is also 
an implication of the rational-expectations model: if 
expectations are perfectly anchored, then long-run 
inflation expectations should not respond to current 
inflation (especially periods of higher-than-expected 
Current inflation) or to other news about macro- 
economic conditions. 


Empirical studies on the United States generally find that 
its inflation expectations have become more stable since 
the early 1980s, but they remain somewhat sensitive 
to current shocks. Stock and Watson (2007) find that 
changes in the trend component of U.S. inflation are 
highly persistent, but that the variation in trend inflation 
has declined substantially since 1983. This implies that 
unexpected changes to inflation are much less likely 
to persist in the United States than in the past and, 
thus, that inflation expectations have become better 
anchored. Likewise, the response of inflation expecta- 
tions to shocks from the macroeconomy and from 
monetary policy has declined over the period, as has 
the volatility of inflation expectations (Clark and Davig 
2008). Nevertheless, there remains enough variability 
in trend U.S. inflation for Bernanke (2007) to conclude 
that inflation expectations continue to be imperfectly 
anchored. 


17 Other evidence for the United States is mixed: Rudd and Whelan 
(2007) do not find that U.S. inflation is less persistent after the 
Volcker disinflation. This is consistent with research by Kozicki and 
Tinsley (2005, 2009), who find that it took a considerable period to 
build monetary policy credibility following the Great Inflation of the 
1970s. They argue that this was partly due to the lack of a clear 
inflation target. Cogley and Sbordone (2005, 2008), however, find 
that inflation persistence in the United States is minimal after 
controlling for shifts in trend inflation. 

18 Improvements in central bank credibility appear to be linked primarily 
to the choice of an inflation-targeting regime, rather than to additional 
communication or transparency. A few central banks, in the belief 
that greater transparency would help anchor expectations, have 
published their policy interest rate path. Andersson and Hofmann 
(2009) assess whether these forward guidance strategies of the 
central banks of New Zealand, Norway, and Sweden have helped 
anchor expectations of long-term inflation. They find that all three 
countries already had well-anchored inflation expectations and that 
publishing the interest rate path, on its own, did not improve the 
degree to which those expectations were anchored. 
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Market-based measures of U.S. inflation expectations 
also suggest imperfect anchoring: GUrkaynak, Sack, 
and Swanson (2005) demonstrate that forward U.S. 
interest rates at long horizons react significantly to 
various macroeconomic and monetary policy sur- 
prises. Similarly, Potter and Rosenberg (2007) find 
that shocks to short-run inflation expectations (2 to 
5 years) continue to pass through to measures of 
long-run inflation expectations (9 to 10 years). 


Kozicki and Tinsley (2005, 2009) study the Great 
Inflation of the 1970s and the post-Volcker disinflation 
period in detail, and conclude that the lack of an 
explicit monetary policy objective in the United States 
contributed to unanchored inflation expectations well 
into the late 1980s. In contrast, they show that after 
the Bundesbank announced medium-term targets for 
money growth in the mid-1970s, bond market measures 
of German inflation expectations soon began to track 
the Bundesbank’s target.'? Kozicki and Tinsley (2005) 
find that private sector expectations were slow to adjust 
to the lower-inflation regime in the United States, even 


though actual inflation declined quite quickly after 1979. 


They interpret their results as consistent with an initial 
lack of credibility regarding the Federal Reserve's long- 
term commitment to low and stable inflation following 
the high-inflation episodes in the 1970s and 1980s. 


Several cross-country studies 
indicate that, as with inflation 
persistence, inflation expectations 
seem better anchored in countries 
with inflation-targeting regimes. 


Recent international comparisons also provide evidence 
on the importance of the monetary policy regime for 
anchoring expectations. Several cross-country studies 
indicate that, as with inflation persistence, inflation 
expectations seem better anchored in countries with 
inflation-targeting regimes. These studies find that, 
unlike non-targeting countries, inflation expectations 
in IT countries, such as Canada, the United Kingdom, 
and Sweden, are not correlated to actual inflation, nor 
are they as sensitive to macroeconomic news or 


19 At the end of 1974, the Bundesbank began a regime officially 
described as money targeting; however, Bernanke and Mihov (1997) 
argue that inflation, rather than money growth, seemed to be the 
actual target variable. 


monetary policy surprises.?° Overall, the existing 
research implies that expectations of long-term 
inflation in the United States are stable but imperfectly 
anchored, while countries with explicit inflation targets 
appear to have better-anchored expectations of 
long-term inflation. Moreover, better-anchored inflation 
expectations lead to lower inflation persistence. 


Other influences on inflation expectations 


The importance of credibility and the monetary policy 
regime for anchoring inflation expectations may ignore 
other important features of the inflation process, such 
as relative prices, especially those for food and energy, 
which are beyond the immediate control of the central 
bank. Clark and Davig (2008) find that shocks to food 
prices have a significant and persistent effect on 
expectations of long-run inflation in the United States. 
Energy prices, however, were not found to have a 
significant impact.?" Galati, Poelhekke, and Zhou (2008) 
test whether the sharp increases in food and commodity 
prices that occurred between 2006 and mid-2008 led 
to a de-anchoring of inflation expectations in the euro 
area. Employing market data on interest rate swaps 
and inflation swaps (a more liquid market than inflation- 
indexed bonds) to measure inflation expectations in 
the euro area, they find evidence that inflation expect- 
ations became more sensitive to inflation news after 
June 2007, suggesting some drift in the inflation 
expectations of market participants away from the 
ECB’s target. This evidence suggests that policy- 
makers must not take well-anchored inflation expect- 
ations for granted. 


Recent Trends in Inflation 
Expectations 


The 2008-09 period provides an excellent lens 
through which to examine the importance of inflation 
expectations for the conduct of monetary policy. 


Survey data: History and the crisis 


The historical behaviour of inflation expectations has 
evolved largely in line with the theory presented above: 
as central bank credibility has improved, inflation 


20 See for example, Levin, Natalucci, and Piger (2004); Gurkaynak, 
Levin, and Swanson (2006); Gurkaynak et al. (2006); and Beechey, 
Johannsen, and Levin (2008). 

21 The authors point out that energy prices are volatile and that 
forecasters may, therefore, expect their movements to be transitory 
and may not place much weight on price changes. Food prices, 
however, tend to be more persistent and also make up a larger share 
of the CPI basket, which may lead forecasters to incorporate 
food-price movements into their expectations more readily. 
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Table 2: The development of inflation and inflation expectations 
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expectations have become better anchored. Table 2 
presents the mean and standard deviation for actual 
CPI inflation and for inflation expectations 4 quarters 

ahead, 8 quarters ahead, and 5 to 10 years ahead, for 


























| runs from the second half of 1999 to the first half of 2004; and period II| runs from the second half of 2004 


since inflation expectations and actual inflation had 
already fallen significantly by 1994, and therefore the 
improvement over the periods considered in the table 
is smaller than for other countries. 


seven advanced economies and the euro area. The 


data are divided into three periods: period | ranges 
from the second half of 1994 to the first half of 1999, 
period II from the second half of 1999 to the first half 
of 2004, and period Ill from the second half of 2004 
to the first half of 2009. As a general trend, the mean 
and variance of inflation expectations converged over 
time to the mean and variance of actual inflation, 
especially in the 1994-99 and 1999-2004 periods. 
Moreover, as the forecast horizon becomes longer, 
expectations are much closer to actual inflation. 
Importantly, as a potential signal of growing central 
bank credibility and well—anchored inflation expecta- 
tions, the standard deviation of the inflation forecasts 
5 to 10 years ahead for most countries has fallen 
sharply over the past 10 years. Canada is an exception, 


An examination of more recent data provides 
valuable insights into the importance of well-anchored 
inflation expectations. Survey data from Consensus 
Economics for Canada, the United States, the United 
Kingdom, and the euro area show that since 2007, 
expectations of short-run inflation have been quite 
volatile (Chart 1). In particular, the sharp and seem- 
ingly persistent rise in energy, food, and commodity 
prices in 2008 led to higher headline inflation, a 
feature that was reflected in rising expectations of 
shorter-term inflation. For example, in mid-2008, 
expectations for inflation 4 quarters ahead reached 
more than 3 per cent in the United States and the 
United Kingdom, over 2.5 per cent in the euro area, 
and increased in Canada but to slightly less than 
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Chart 1: Inflation expectations 
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2.5 per cent. The increase in inflation expectations 
in mid-2008 was even more prevalent for emerging- 
market economies (Chart 2). Following the collapse 
of Lehman Brothers, the economic and financial 
turbulence intensified, and expectations for inflation 

4 quarters ahead fell sharply, actually turning negative 
in the United States (December 2008 to March 2009), 
the United Kingdom (December 2008), and Sweden 
(March 2009). This was partly due to the collapse in 
commodity prices and fears of a sharp recession. In 
Canada, inflation expectations 4 quarters ahead also 
fell, although to a lesser extent. The sharp decline in 
expectations of short-run inflation at the height of 
the credit crisis suggests that market participants in 
some countries expected deflation in 2009, albeit that 
expectation was short lived. In fact, inflation expecta- 
tions began to rise again later in 2009 as economies 
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began to stabilize, although they currently remain 
lower than the levels prior to the crisis. 


Despite the high volatility of short-term inflation 
expectations, expectations for longer-term inflation 
remained better anchored. Expectations for inflation 
8 quarters ahead declined much less. During the most 
severe part of the crisis, the Bank of Canada’s Busi- 
ness Outlook Survey of inflation expectations 2 years 
ahead found that over 40 per cent of firms expected 
inflation below 1 per cent, but by the second quarter 
of 2009 that share had dropped back to just 11 per 
cent of respondents (Chart 3). Furthermore, expecta- 
tions for long-term inflation (5 to 10 years ahead) 
remained essentially flat in most countries (ranging 
from 2.0 per cent to 2.5 per cent), despite the 
observed negative rates of inflation and the length of 
the recession. In consumer surveys, expected inflation 
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Chart 2: Inflation expectations in emerging-market 
countries 
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Chart 4: Inflation expectations in the United States 
(Michigan Survey) 
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5 years ahead also remained relatively flat over the 
crisis period. For example, the Michigan survey indi- 
cates that U.S. consumers believed that inflation 
one year ahead would fall between mid-2008 and 
late-2008, but they did not expect deflation. In fact, 
consumers’ inflation expectations remained close to 
the average of 3 per cent reported for the last decade 








Chart 3: Bank of Canada Business Outlook Survey 
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Chart 5: Breakeven inflation rates 
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(Chart 4).?? Thus, in both types of surveys (house- 
holds and professionals), long-term inflation expecta- 
tions remained well anchored, and the central banks’ 
credibility remained intact. 


22 Although there appears to be a persistent upward bias in consumer 
surveys, one observes that consumers’ inflation expectations move 
roughly in line with the inflation expectations of professional forecasts. 
For example, the Bank of Japan’s consumer survey of expectations 
of inflation one year ahead for March 2008 was 7.6 per cent, while 
the Consensus inflation forecast for the same period was 0.4 per 
cent. While less extreme, the Michigan survey of households also 
reports inflation expectations that are on average 0.5 percentage 
points higher than typical expert forecasts (from 1996 to 2008). 
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Market-based measures 


The survey data suggest that inflation expectations, 
while volatile in the short run, are well anchored for 
longer horizons. However, since many surveys occur 
only quarterly or semi-annually, they may not have 
captured the true volatility of inflation expectations 
during the crisis. To address this issue, we examine 
BEIRs for the United States, the United Kingdom, 
Canada, and Japan.?% As in the surveys of profession- 
als, expectations for long-term inflation for the United 
States remained well anchored, except for a brief 
period at the height of the crisis, when BEIRs fell to 
close to zero. In Japan, BEIRs fell below zero in 2009 
(Chart 5).?4 In contrast, inflation expectations for the 
inflation-targeting United Kingdom and Canada 
remained above 1 per cent during the crisis for the 
BEIR measures considered. 


Lessons from recent evidence 


The recent financial crisis highlights the usefulness of 
inflation expectations within the framework for con- 
ducting monetary policy. Before the crisis, energy and 
food prices increased significantly, and expectations 
for shorter-term inflation rose accordingly. Expecta- 
tions for long-term inflation remained well anchored, 
however, since households and firms were able to look 
through the commodity-price shock. This anchoring of 
expectations allowed policy-makers to look past the 
increase in energy prices, avoiding a possible policy 
mistake (in the absence of well-anchored inflation 
expectations, central banks may have been forced 
to raise interest rates just as the crisis was about to 
intensify, only to reverse them later). Clearly, the 
gains associated with well-defined inflation objectives 
and enhanced credibility helped to anchor inflation 
expectations and thus the inflation outcomes for 
many central banks. 


The experience of the crisis 
emphasized the importance of 
well-anchored inflation 
expectations. 


23 BEIRs may suffer from liquidity risk: while there are deep and liquid 


markets for regular, nominal return bonds, this is less true for real 
return bonds, and their implied yield may therefore be biased. 

24 Expectations of negative inflation for Japan are not surprising, given 
Japan’s recent experience with deflation. 


The experience of the crisis itself, from the collapse 
of Lehman Brothers onwards, again emphasized the 
importance of well-anchored inflation expectations. 
In the autumn of 2008, commodity prices fell dramat- 
ically, and fears of a severe recession intensified. In fact, 
expectations for inflation 4 quarters ahead also fell 
sharply, and even went negative in some jurisdictions 
(market-based measures revealed a similar pattern). 
However, longer-term inflation expectations remained 
well anchored, despite the opening of large and likely 
persistent output gaps. This clearly indicates that 
central banks maintained their credibility, despite the 
massive shocks that were affecting the economy. The 
maintenance of well-anchored expectations assisted 
the recovery, since the economy avoided a potentially 
destabilizing deflationary spiral. 


Conclusions and Avenues for 
Future Research 


Inflation expectations play a critical part in the conduct 
of monetary policy, providing timely and useful informa- 
tion with respect to the central bank’s credibility. 
Inflation expectations form a key part of the informa- 
tion set used by central banks to understand and 
forecast inflation. Importantly, much of the existing 
research indicates that central banks that have a clear 
and credible commitment to low and stable inflation, 
especially those with inflation-targeting regimes, have 
been very successful in anchoring inflation expecta- 
tions over the past two decades. 


Inflation expectations will continue to inform policy- 
making, as central banks seek to withdraw from the 
extraordinary measures enacted during the crisis and 
beyond. In normalizing monetary policy rates, inflation 
expectations will be monitored closely, given the 
crucial role of credibility in anchoring inflation expect- 
ations. Massive fiscal stimulus packages and future 
pressure on fiscal budgets related to demographic 
change have led to record fiscal deficits and to high 
projected ratios of debt to GDP over the coming years 
in many advanced economies. Some market partici- 
pants have expressed concerns that debt levels may 
become unsustainable and will eventually be monet- 
ized (although this concern has not yet materialized 
in measures of inflation expectations). In such an 
environment, inflation expectations can provide a 
useful leading indicator of whether fiscal and monet- 
ary policy credibility has been maintained. 


Further research is required in several areas. First, 
how households and market participants form infla- 
tion expectations is not well understood. Bernanke 
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(2007) has called for more emphasis on incorporating 
learning and imperfect information in the modelling 
of inflation and of inflation expectations. Second, 
both survey and market measures exhibit biases over 
time. Accounting for these biases when interpreting 
measures of inflation expectations requires further 
consideration. Finally, more cross-country data on 
inflation expectations are needed, especially on the 
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Monetary Policy Rules in an Uncertain 


Environment 





Gino Cateau and Stephen Murchison, Canadian Economic Analysis Department 


¢ Central banks have increasingly focused on a 
systematic approach to monetary policy. Simple 
monetary policy rules help to facilitate the com- 
munication of monetary policy to the public and 
enhance its predictability. 


¢ Monetary policy rules have become an integral 
part of central bank models and are often fine- 
tuned to maximize economic welfare. However, 
uncertainty about the “true” model can seriously 
affect the performance of these rules and should 
therefore be accounted for when designing robust 
rules. 


e Simple policy rules can often provide a good 
approximation to fully optimal policy under perfect 
information and are typically more robust to 
uncertainty. 


e In ToTEM, an optimized simple rule that responds 
to a forecast of the price level is more robust to 
parameter uncertainty than a rule that responds 
to inflation. 


onetary policy is most effective when the 
M central bank’s objectives, and the means of 

achieving those objectives, are well under- 
stood and regarded as credible by the public. This 
requires that the central bank communicate clearly 
what it seeks to achieve, such as inflation control over 
the medium term, and how its current and future 
actions can be expected to bring about the desired 
outcome(s). Since the collection and processing of 
information is costly for private agents, it is in the 
central bank’s own best interest to respond to eco- 
nomic developments in a predictable fashion that is 
easy to communicate. Not only does this facilitate a 
better understanding of current policy actions, but it 
permits markets to better forecast the central bank’s 
future actions. 


Beginning with the seminal work of Taylor (1993), 
academic researchers and central banks have 
increasingly focused on the benefits of a systematic 
approach to the design of monetary policy. Monetary 
policy rules, or reaction functions, have become an 
integral part of central bank models and are often 
fine-tuned to maximize economic welfare. However, 
such fine tuning is inherently risky when the central 
bank has an imperfect understanding of how the 
economy functions. 


This article discusses recent research on the influence 
of various forms of economic uncertainty on the 
performance of different classes of monetary policy 
rules: from simple rules to fully optimal monetary 
policy under commitment. Building on the research 
discussed in the Summer 2002 issue of the Bank of 
Canada Review, we explain why uncertainty matters 
for policy-rule design and provide quantitative 
examples from the recent literature, which has 
increasingly focused on structural models that feature 
rational expectations. We also present results for 
several policy rules in ToTEM, the Bank of Canada’s 
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main projection and policy analysis model (Murchison 
and Rennison 2006), including rules that respond to 
the price level, rather than to inflation. 


The article begins with a brief discussion of the 
theoretical arguments in favour of commitment to a 
policy rule and the role played by such rules in the 
design of real-world monetary policy. It then discuss 
the four major forms of uncertainty with which central 
banks must contend when formulating policy and how 
each type affects the performance of various rules. It 
concludes with a brief review of strategies for design- 
ing so-called robust rules: i.e., rules that perform well 
across a broad range of economic models. 


What Is a Monetary Policy Rule? 


For our purposes, a policy rule can be thought of as a 
mathematical equation that determines the appropri- 
ate level for the central bank’s policy instrument as a 
function of one or more economic variables that 
describe the state of the economy.' Given that such 
rules are specified in terms of the policy instrument, 
they are often called instrument rules. An essential 
feature of such a rule is that while the policy interest 
rate varies through time in response to economic 
developments, its response to a given shock or state 
of the economy does not. Therefore, adherence to a 
rule is synonymous with predictability, and thus 
private agents in the economy understand how policy 
will respond now and in the future. 


One might question why a central bank would adhere 
to a single rule, since doing so might constrain it in 
unfavourable ways. Even if the central banks’ object- 
ives do not vary through time, it may wish to maintain 
a high level of discretion in how it responds to the 
economy. The simple answer is that no central bank 
literally sets policy based on a single rule. For various 
reasons beyond the scope of this article, central 
banks do exercise a certain degree of judgment or 
discretion when setting policy. But this does not 
render the discussion of policy rules academic. What 
matters is that monetary policy is predictable from the 
viewpoint of private agents, whose decisions are 
influenced by current and future policy actions. From 
this perspective, the central bank’s strict commitment 


4 This is a somewhat narrow definition. In the economics literature, a 


rule can either describe how the policy instrument reacts to the state 
of the economy, or it can prescribe a particular economic outcome, 
such as the achievement of the central bank’s inflation target— 
hence the label “targeting rules,” (Svensson 1999). In the latter case, 
the behaviour of the policy instrument can be inferred only in the 
context of a full model that links the policy instrument to the 
targeting variables included in the rule. 
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to a published rule can be seen as one extreme, 
whereas choosing policy at each point in time in a 
purely discretionary fashion can be seen as the 
opposite extreme. 


Adherence to a rule is synonymous 
with predictability, and thus private 
agents in the economy understand 
how policy will respond now and 
in the future. 


Recent empirical research generally supports the idea 
that monetary policy in many industrialized countries 
does contain a large systematic component. For 
instance, much of the interest in the so-called Taylor 
rule (Taylor 1993) is based on the observation that it 
predicts the actual behaviour of the federal funds rate 
in the United States over the period 1987-92 reason- 
ably accurately. Thus, while no central bank literally 
follows a rule, their actual behaviour may be well 
approximated by such a rule. This is likely due, at 
least in part, to the fact that modern central bank 
projection models feature policy rules and that these 
models are used to provide policy advice. 


So why do central banks behave in a manner broadly 
consistent with adherence to a rule? One key benefit 
is predictability. Monetary policy is most effective 
when households and firms understand both the 
objectives of monetary policy and how the central 
bank goes about achieving those objectives. By 
explicitly or implicitly committing to a certain pattern 
of behaviour, a central bank can influence private 
sector expectations of the future path of the policy 
rate, which, in turn, can help the central bank achieve 
its objectives. For instance, suppose a central bank 
has earned a reputation for responding aggressively 
to inflation whenever it strays from the target. Then, 
when an unanticipated shock causes inflation to 
deviate from the target, the deviation will be perceived 
as short lived. As a result, agents’ expectations of 
future inflation will not respond to the shock, which, in 
turn, will dampen the current inflation response. In this 
way, a credible commitment to respond aggressively 
to shocks that affect inflation, combined with private 
sector expectations that factor in that commitment, 
can attenuate the required policy response. 


Types of Rules 


Since the general consensus among central bankers 
is that the long-run objective of monetary policy 
should be price stability, a natural starting point would 
be to design a rule that ensures long-run price 
stability. For example, the Bank of Canada aims to 
maintain the growth rate of the consumer price index 
(CPI) at the 2 per cent midpoint of a 1 to 3 per cent 
control range. According to the conventional view of 
the monetary policy transmission mechanism, infla- 
tion tends to decline when interest rates are high, 
other things being equal, and increase when interest 
rates are low. Therefore, an appropriate rule would 
stipulate that the Bank raise the target overnight 
interest rate? when current CPI inflation exceeds 2 per 
cent and lower it when inflation is below 2 per cent. 


Restricting one’s focus to the long-run objective of 
price stability represents an overly narrow view of the 
role of monetary policy. It is generally acknowledged 
that monetary policy can focus on, although not 
necessarily fully achieve, multiple short-run object- 
ives. For instance, a central bank may care about 
stabilizing both inflation around the target and real 
GDP around potential GDP. To the extent that certain 
shocks push inflation and the output gap in opposite 
directions, a short-run trade-off exists, which will be 
reflected by the inclusion of both inflation and the 
output gap in the policy rule. 


Perhaps the best-known policy rule is the Taylor rule 
(Taylor 1993), which was estimated using U.S. data 
and is given by: 


where R; is the U.S. federal funds rate, 7; is the rate 
of price inflation, and Yt is the output gap, all in period 
t. According to the Taylor rule, when inflation equals 

2 per cent and output equals potential output, the 
federal funds rate should be set equal to 4 per cent— 
400 basis points (bps). Moreover, that rate should be 
adjusted by 150 bps up or down for every 1-percent- 
age-point difference between actual inflation and the 
desired level of 2 per cent, and 50 bps for every 1-per- 
cent difference between output and potential output. 
The Taylor rule’s greatest virtue may be its simplicity, 


2 The target for the overnight interest rate is the conventional policy 
instrument in Canada. 


since the policy rate in a given period can be 
described in terms of just two economic variables.? 


The Taylor rule is a special case of a broader class of 
so-called simple rules. There are important exten- 
sions to this basic set-up that include (a) lagged 
interest rates as an additional argument in the rule, 
and (b) replacing current inflation by a forecast of 
future inflation. A lag of the interest rate was initially 
added because it resulted in a better fit of the data 
(Clarida, Gali, and Gertler 2000), and it suggests that, 
in response to a change in economic conditions, 
central banks adjust the policy rate gradually over 
several months, rather than all at once, as suggested 
by the Taylor rule. Woodford (1999) has argued that 
interest rate smoothing or inertia is actually consistent 
with optimal central bank behaviour when economic 
agents form their expectations in a forward-looking 
manner. As the relative weight on the lagged interest 
rate increases, the future value of the policy rate 
becomes easier to predict, since it is determined to a 
greater extent by the current rate. 


Responding to a forecast of future, rather than current, 
inflation is also consistent with optimal behaviour if 
monetary policy exerts its maximum effect on inflation 
with a lag and if the central bank is good at forecast- 
ing inflation. The policy rule currently used in ToTEM 
includes a role for both the lagged policy interest rate 
and a forecast of future inflation, and is described by 
the equation: 


Ry = pR:-1+ A — p)[R* stir CE cite ioe) 
+ vy H)] (2) 


where R; is the target overnight interest rate in period 
t, R* is the long-run, neutral rate of interest, E,7;4, is 
the period t expectation of inflation in period t + k, 
and Yt is the output gap. P, Pr, and Py are fixed 
parameters that determine the degree of interest rate 
smoothing and the sensitivity of the policy rate to 
deviations of inflation from target and to the output 
gap, respectively.* Note that k determines the degree 
to which policy is forward looking and is referred to as 
the “feedback horizon.” 


The rules discussed so far Summarize the behaviour 
of monetary policy in terms of just a few economic 
variables, such as expected inflation and the output 


3 Potential output was proxied by a simple linear trend of log GDP in 
Taylor's specification, which is straightforward to calculate. 

4 Inthe current version of ToTEM used for projections, the optimized 
parameter values are p = 0.95, g, = 20, py = 0.35, k = 2, 
and R* = 4.75 per cent. 
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gap. Explaining the movements in the policy rate from 
one period to the next is, therefore, straightforward. 
But this simplicity typically comes at the price of 
reduced performance in terms of economic stabiliza- 
tion. To see why, consider first that the forecast of 
inflation depicted in equation (2) will depend on every 
variable in the economic model, and in a fully articu- 
lated model, such as ToTEM, the number of economic 
variables can be considerable. Implicitly, the strength 
of the central bank’s response to each of these 
variables is governed by a single parameter: Pz in 
equation (2). 


But suppose that instead of forcing monetary policy 
to respond to forecast inflation, we allocate a separate 
response parameter for each variable that influences 
future inflation, including the exogenous shocks that 
hit the economy. Such a set-up describes the essen- 
tial features of fully optimal monetary policy under 
commitment. Such a rule will better stabilize the econ- 
omy if the central bank’s model is correct and if the 
data used in the model are well measured. But as we 
discuss in the next section, such a rule may perform 
quite poorly if one or both of these assumptions turns 
out to be false. 


Types of Uncertainty Faced by 
Central Banks 


In this section we discuss the four main types of 
economic uncertainty facing policy-makers and how 
each affects the performance of different policy rules. 


Shock uncertainty 


In practice, a monetary policy rule represents one 
equation in a central bank’s model of the economy. At 
a minimum, the model will also include equations 
governing the behaviour of the variables that enter the 
policy rule, such as inflation and the output gap. 
Taken together, these equations form a self-contained 
system that can be simulated through time to gener- 
ate a path for the policy interest rate that is consistent 
with the outlook for inflation, and vice versa. 


Economic models, however sophisticated, are by con- 
struction simple caricatures of the true economy 
(Coletti and Murchison 2002). They are intended to 
capture those linkages between households, firms, 
governments, and the central bank believed to be 

the most important, on average. Nevertheless, the 
deliberate omission of many idiosyncratic factors 
means that models will make prediction errors, which 
are referred to as shocks, and the associated uncer- 


tainty is referred to as shock uncertainty. To under- 
stand the impact of shock uncertainty on the perform- 
ance of a policy rule, it is helpful to understand how 
policy rules are parameterized. 


Economic models, however 
sophisticated, are by construction 
simple caricatures of the 
true economy. 


For central bank models, such as ToTEM, that are 
used to provide policy advice, the parameters of the 
policy rule are normally chosen to minimize an 
assumed loss function,® which in ToTEM includes the 
variance of CPI inflation relative to the 2 per cent 
inflation-control target, the variance of the economy- 
wide output gap, and the variance of the change in 
the target overnight interest rate.® The variances of 
these endogenous variables will depend on the 
structure and calibration of the economic model, the 
policy rule, and the variances and covariances of the 
shocks included in the model, which are normally esti- 
mated using historical data. Choosing optimal param- 
eters for the rule involves using the covariance matrix 
of shocks, in conjunction with the model, to compute 
variances for the endogenous variables that appear in 
the loss function. The task then is to choose param- 
eter values in the policy rule that minimize the 
expected loss. 


In general, the optimal parameter values in the rule will 
depend importantly on which shocks were most 
important over history, as well as on the covariances 
among shocks.’ This is because simple rules must 
trade off performance for simplicity. As a very simple 
example, consider an economy with just two shocks: 
a demand shock that pushes output and inflation in 
the same direction, and a supply shock that moves 
them in opposite directions. Also assume that while 
the central bank seeks to stabilize output and infla- 
tion, the policy interest rate responds only to inflation. 
In this set-up, the optimal response to a demand 
shock will be larger than the optimal response to a 
supply shock, since the policy response to a supply 
shock pushes output away from potential output. 
Therefore, the optimal response to inflation in the 


5 Details of the loss function and of the optimized rule currently used in 
ToTEM are described in Cayen, Corbett, and Perrier (2006) and 
Murchison and Rennison( 2006). 

6 The respective weights in the loss function are 1, 1, and 0.5. 

7 Cayen, Corbett, and Perrier (2006) provide examples using ToTEM. 
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policy rule will depend on the relative importance of 
demand versus supply shocks in the economy. 


This simple example illustrates that the performance 
of optimal simple rules will depend on the nature of 
the shocks that hit the economy. If the relative import- 
ance of various shocks changes through time, the 
performance of a simple rule will no longer be optimal. 
In contrast, since a fully optimal rule responds opti- 
mally to each shock, the parameter values of the rule 
do not depend on the relative importance of the 
various shocks.® Relative to other sources of uncer- 
tainty discussed in this article, shock uncertainty is 
unique in that it renders simple rules less robust than 
optimal rules. 


Data and measurement uncertainty 


Much of the data used in economic models, with the 
notable exceptions of the CPI and the labour force 
survey in Canada, is subject to periodic revision. As a 
general rule, recently released data are subject to 
larger revisions than data that have already been 
revised several times. When formulating policy, central 
banks must therefore be aware that the data on which 
they rely to gauge the current state of the economy 
contain a potentially important noise component. 


In addition to errors associated with data collected by 
statistical agencies, central banks must often con- 
struct data for variables that are not directly measur- 
able. An important example is the trend level of labour 
productivity. While measures of actual labour produc- 
tivity are available from Statistics Canada, the under- 
lying trend or permanent component must be esti- 
mated, and this is typically done using a statistical 
filter.° Since these filters are often two-sided (i.e., the 
estimate of the trend in a given period is based on 
both past and future observations of the data being 
filtered), their accuracy declines as they approach the 
end of the sample, since there are fewer future 
observations on which to condition the estimate. 


In designing an optimal monetary policy rule, a central 
bank would typically respond more cautiously to a 
variable measured with error. To see why, we refer 
back to the example in which the estimated level of 
trend labour productivity is a noisy measure of the 
true level. Since potential output is constructed using 
trend labour productivity, the output gap will inherit 


8 For this reason, optimal policy under commitment is said to be 
certainty equivalent. 

9 Butler (1996) provides a detailed discussion of the estimations of 
trend labour productivity and trend labour input that are used in the 
Bank of Canada’s conventional measure of potential output. 


much of this noise. Now, consider a central bank that 
uses a policy rule of the form given by equation (1), 
which can now be written in terms of the true output 
gap and the noise component, Se as 


Ry = R* + Opt, — 07) + Gy(H +7). (3) 


Equation (3) reveals the nature of the information 
problem. By choosing to respond positively to the 
output gap (the variable measured with error), the 
policy-maker inadvertently reacts to the noise. This 
introduces undesirable movements in the interest rate, 
which feed back to the economy and generate 
unnecessary fluctuations in output and inflation. 
Cateau, Desgagnés, and Murchison (forthcoming) 
illustrate this point using an inflation-targeting rule in 
ToTEM. The results are presented in Table 1. 


Table 1: Effects of data uncertainty 


Dee Es ee el 


No data uncertainty 
R, = 1.09R,_, + 0.547, + 0.139, LO Gay ee hOORE | pO s 


The top panel of Table 1 shows an optimized inflation- 
targeting rule under the assumption that the output 
gap in ToTEM is perfectly measured; the middle panel 
evaluates the performance of that rule when the 
output gap is, in fact, not perfectly measured.*® 
Ignoring the measurement errors in the output gap 
leads to additional volatility in inflation, the output gap, 
and the change in the interest rate, culminating ina 

12 per cent deterioration in the rule’s performance. 






Data uncertainty ignored 
R, = 1.09R,_, + 0.547, + 0.139, 





Data uncertainty accounted for 
R, = 1.14R,_, + 0.617, + 0.087, 





Of course, a policy-maker who recognizes that the 
information at his disposal is not accurate need not 
naively follow a rule that is efficient only in the 
absence of data uncertainty. Indeed, as is clear from 
equation (3), by choosing to respond less aggressively 


10 Cateau, Desgagnés, and Murchison (forthcoming) allow for data 
uncertainty by computing the discrepancies between the real-time 
and revised values of the Bank of Canada’s conventional estimate of 
potential output and modelling the resulting measurement errors as 
an AR(2) process. 
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to the central bank’s measure of the output gap, the 
influence of the noise can be reduced. The bottom 
panel of Table 1 presents an optimized rule that 
accounts for the presence of measurement errors in 
the output gap. Owing to the difficulty of accurately 
measuring the output gap, the resulting rule gives it a 
lower weight'* but places higher weights on inflation 
and policy inertia. This leads to a more volatile output 
gap but allows better control of inflation and of 
changes in the interest rate. Ultimately, the new rule 
reduces the influence of output gap mismeasurement 
relative to the baseline rule by half. 


Parameter uncertainty 


While economic theory can guide modellers on the 
nature of certain economic relationships, it rarely 
provides much guidance on the exact strength of the 
relationship. For instance, theory says that Canadian 
exports to the United States will strengthen, other 
things being equal, following a depreciation of the real 
Canada/U.S. exchange rate, since Canadian goods 
become more competitive. But the size of the export 
response is unknown. It must therefore be estimated 
using historical data and will be subject to sampling 
uncertainty, even if the underlying theory is correct. In 
this sense, policy-makers should regard the param- 
eters of their model as random variables with some 
underlying distribution, rather than as known, fixed 
quantities. 


Viewed from this perspective, it is natural to ask what 
differentiates parameter uncertainty from shock 
uncertainty, since shocks are also modelled as 
random variables. The crucial difference lies in the 
fact that a model’s parameters enter multiplicatively, 
meaning that they interact with the model’s endogen- 
Ous variables, whereas shocks are additive. Thus, 
while the optimal parameter values of a simple policy 
rule depend on the relative variances of the model’s 
shocks, the absolute variances are unimportant."? If 
we think about the model’s parameters as random 
variables, however, absolute variances do matter. 


11 This result is in accordance with the literature. Smets (1999) shows 


that when measurement error in the output gap becomes very large, 
the efficient Taylor rule parameter on the output gap falls towards 
zero. Orphanides (2003) shows that once the measurement errors 
between real-time and ex-post data are properly taken into account, 
optimized policy reactions are more cautious than otherwise. 


12 Slightly more technically, multiplying the covariance matrix of shocks 
by a scalar will not affect the optimal parameter values of a simple 
rule, since doing so will not affect the relative variances of the 
endogenous variables that enter the central bank’s loss function. 
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Consider the famous example given by Brainard 
(1967), in which inflation is linearly related to the policy 
instrument, and there is an exogenous demand 
shock, Ue: 


Tt = —OR; + ur, 


and the central bank’s objective is to minimize the 
variance of inflation. The optimal policy rule with no 
parameter uncertainty sets the interest rate in each 
period to (1/8)u;, and inflation is perfectly stabilized 
at zero each period. However, if the parameter relating 
the instrument to the target is not known with cer- 
tainty, the central bank’s model will be characterized 
by: 


1, = —(0 —€)R, + u, = —OR, + u;, + Ree, 


where € is arandom variable. There are now, in effect, 
two shocks in the model, and the multiplier on the 
second one is the nominal interest rate. If the central 
bank implements the same policy as discussed 
above, the variance of inflation will be unnecessarily 
high. The optimal policy rule that accounts for param- 
eter uncertainty in this example is [@/(@7 + o2)]u;, 
where az is the variance of €. As the degree of 
parameter uncertainty increases, the optimal 
response coefficient in the rule declines. This finding 
is called the “Brainard conservatism principle” 
(Blinder 1998). 


In addition to introducing uncertainty regarding the 
linkages between observed variables, such as infla- 
tion and the policy interest rate, parameter uncertainty 
also creates uncertainty about the correct level of 
unobserved, model-defined variables. For instance, in 
ToTEM, the real marginal cost of production in the 
consumption-goods sector is the key driver of core 
CPI inflation (Murchison and Rennison 2006). Since 
Statistics Canada does not provide a measure of real 
marginal cost, it is calculated within ToTEM, and its 
properties reflect both the structure and the param- 
eterization of the model. As a result, parameter 
uncertainty introduces additional uncertainty about 
the future evolution of inflation through its influence on 
marginal cost. 





Table 2: Robustness of optimized inflation- and price-level-forecast rules 


Benchmark rule 


No parameter uncertainty 





loss(rule j) 


Performance: 
loss (IF ) 


Parameter uncertainty 








E loss(rule j|Under uncertainty) 
loss(rule j|No uncertainty) 


Robustness: 


+142% 





E loss(rule j|Under uncertainty) 


Overall average performance; —— =" _ 
site E loss (IF|Under uncertainty ) 


Finally, any time that a monetary policy rule responds 
to a forecast of inflation (or of any other variable), the 
performance of that rule will be influenced by param- 
eter uncertainty, since the forecast will not be as 
precise. Parameter uncertainty can thus be thought of 
as introducing noise into the inflation forecast in a 
manner similar to measurement uncertainty (see 
equation 3), thereby rendering that variable less 
reliable as a guide for policy. In the end, whether it is 
better to respond to current inflation or to a forecast 
of future inflation, will depend on the benefit of being 
forward looking, in the absence of parameter uncer- 
tainty, relative to the cost of introducing additional 
noise in the policy rule.'* 


Cateau, Desgagnés, and Murchison (forthcoming) 
derive optimized inflation-forecast (IF) and price-level- 
forecast (PLF) rules for TOTEM and compare their 
performance with fully optimal policy under commit- 
ment (FO).'* They then investigate the robustness of 
these rules to parameter uncertainty by analyzing how 
they would fare if the structural parameters that 
actually characterize the behaviour of private agents 
differed from those assumed by the policy-maker in 


13 The extent of the benefit of setting policy in a forward-looking 
manner depends on the speed of the monetary policy transmission 
mechanism. All else being equal, the faster policy actions get 
transmitted to output and inflation, the less need there is to be 
forward looking. 

14 The optimized inflation-forecast rule for ToTEM is a rule that 
responds to current inflation, the lagged interest rate, and the output 
gap. In contrast, the optimized price-level-forecast rule responds to 
the price-level forecast four quarters ahead, the lagged interest rate, 
and the output gap. The price-level-forecast rule is an example of a 
rule that implements price-level targeting, since this rule will 
eventually return the price level to the desired level following a 
shock. Optimal policy under full commitment is the policy that is 
optimally tuned to the model. It is, by design, a very complicated rule 
that depends on every variable that affects the state of the economy. 
Optimal policy does not, in general, fully reverse price-level 
movements following a shock in ToTEM and, therefore, is not fully 
consistent with a price-level-targeting regime. 





421% 


deriving the optimized rules (Table 2). These types of 
comparisons are of particular interest in light of the 
Bank of Canada’s interest in evaluating the potential 
welfare gains of switching from its current inflation- 
targeting regime, to a price-level-targeting regime.*® 
Furthermore, most of the research to date that 
explores this issue ignores altogether the issue of 
uncertainty. 


The top panel of Table 2 compares the performance 
of the optimized inflation-forecast rule, price-level- 
forecast rule, and optimal policy under full commit- 
ment, using TOTEM’s baseline calibration. Without 
parameter uncertainty, fully optimal policy under 
commitment offers an 11.4 per cent improvement in 
performance over IF, while PLF would offer a 4.3 per 
cent improvement. 


The authors go on to investigate how parameter 
uncertainty affects these rankings by evaluating the 
performance of each benchmark rule in 5000 alterna- 
tive parameter configurations drawn randomly from 
the Bayesian posterior distribution of the estimated 
parameters. The bottom panel of Table 2 contains two 
important messages. First as recently emphasized by 
Orphanides and Williams (2008), while fully optimal 
policy under commitment is the best policy if the 
parameters are known, it is often the least robust 
policy under uncertainty. Indeed, relative to the case 
of no uncertainty, its performance deteriorates 60 per- 
centage points more than the other rules. Second, 
while IF is slightly more robust than PLF, on average, 
PLF still performs better than IF under parameter 
uncertainty. Therefore, while the reduction in loss 
associated with moving from inflation targeting to 


15 See Bank of Canada (2006). 
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price-level targeting in ToTEM is modest, this reduc- 
tion is robust to parameter uncertainty.’® 


Model uncertainty 


So far, we have discussed uncertainty about the 
underlying shocks that drive business cycles, uncer- 
tainty about the data used in a particular model, and 
uncertainty about the parameter values used in the 
model. But what about the economic model itself? A 
model may be misspecified for various reasons: it 
may be built around an economic paradigm that is 
further from economic reality than assumed (Engert 
and Selody 1998); it may ignore economic relation- 
ships that are, in fact, relevant; or it may be built under 
simplifying assumptions that make the model tract- 
able (e.g., linearity) but less realistic. Since a model is 
ultimately only one view of how the economy works, a 
policy rule that is tuned to work well in a particular 
model may perform poorly across alternative but 
plausible views. 


Cote et al. (2002) analyze the performance of various 
simple rules in 12 models of the Canadian economy. 
They find that simple outcome-based rules (rules 
where the policy instrument responds to current and 
lagged variables) are not particularly robust. In 
particular, they find that rules with high degrees of 
inertia often induce substantial volatility in output and 
inflation and are even unstable in many models. 


Since a model is ultimately only one 
view of how the economy works, a 
policy rule that is tuned to work well 
in a particular model may perform 
poorly across alternative but 
plausible views. 


More recently, Tetlow (2010) evaluates the perform- 
ance of 8 alternative simple rules in 46 vintages of the 
Federal Reserve Board FRB/US model used by the 
Board's staff for forecasting and policy analysis from 
July 1996 to October 2007. He concludes that model 


16 This is an important result, since ToTEM’s baseline calibration 
assumes a very small role for dynamic indexation to lagged price and 
wage inflation. Thus, the distributions for these parameters are 
positively skewed, and nearly all of the risk is on the upside. In 
addition, research (see Ambler 2009 for a review) suggests that 
higher levels of dynamic indexation (or rule-of-thumb behaviour) will 
cause a deterioration in the relative performance of price-level- 
forecast rules. 


uncertainty is a substantial problem: model properties 
differ importantly according to vintage and so do the 
policy rules optimized by vintage. Further, while some 
rules offer satisfactory performance, many that are 
promoted as being robust to some specific type of 
uncertainty perform poorly when confronted with 
real-time model uncertainty. 


Once we acknowledge that any particular model is 
potentially misspecified, the results above indicate 
that model uncertainty can seriously affect the 
performance of policy rules in stabilizing the economy 
and, hence, should be taken into account when 
designing effective policy rules. In the next section, 
we review recent strategies for designing rules that 
are robust to specific forms of uncertainty, including 
model uncertainty. 


Robust Policy Rules 


When designing policy rules, it is important to seek a 
robust rule—one that yields a satisfactory perform- 
ance in an uncertain environment. There are two 
approaches to designing a robust rule. The first 
involves deriving optimized coefficients that formally 
account for specific uncertainties. That is, given a 
specific rule, we determine how strongly the policy 
instrument should respond to each variable in the 
rule, taking into account the features about which we 
are uncertain. The second approach involves deter- 
mining a functional form for the rule (i.e., what vari- 
ables the policy instrument responds to) that is less 
susceptible to yielding a poor performance, given 
specific uncertainties. These approaches are comple- 
mentary and are often combined when pursuing a 
robust simple rule. In this section, we review how they 
have been or could be applied to design rules robust 
to each of the uncertainties discussed. 


Robustness to data uncertainty 


There are two main approaches for designing a rule 
robust to data uncertainty. The first, alluded to earlier, 
involves formally taking into account that data are 
observed with noise and will subsequently be revised. 
A common strategy for dealing with this problem 
follows Orphanides (2003) in modelling the measure- 
ment errors between real-time and ex-post data and 
incorporating these equations in the model prior to 
optimizing the rule. To the extent that future measure- 
ment errors may behave like historical errors, this 
strategy helps the policy-maker design a rule that 
accounts for likely mismeasurement of the data. 
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Table 3: Robust inflation- and price-level-forecast rules 


Ry = PRe-1 + OpE Neen + PpEr Pian + VI 






Coefficients of rule 


No uncertainty 


mr few lef r fala 


Benchmark parameters Parameter uncertainty 















Robustness: Overall: 
loss(j) E loss(j) E loss(j) 
loss (IF ) loss ( ) loss (IF) — 








IF 








Parameter uncertainty 


















An alternative approach is to design a rule that does 
not respond to variables measured with error. Taylor’s 
original rule was criticized by Orphanides et al. (2000) 
and by Orphanides and Williams (2002) for including 
unobservable variables, such as the natural rate of 
interest and potential output (or natural rate of 
unemployment). Given the difficulty of measuring 
these variables in real time, Orphanides and Williams 
(2002) propose difference rules in which the short- 
term nominal interest rate is raised or lowered from its 
existing level in response to inflation and to changes 
in economic activity (change in unemployment or 
growth rate of output). These rules do not require 
knowledge of the natural rates of interest or 
unemployment (or potential output) for setting policy 
and are consequently immune to mismeasurement. 
Orphanides et al. (2000) and Orphanides and Williams 
(2002) show that, in the presence of data uncertainty, 
these difference rules outperform rules that respond 
to levels of economic activity. But how do such 
difference rules perform in environments character- 
ized by other forms of uncertainty? 


Tetlow (2010) evaluates the performance of the 
difference rule proposed by Orphanides and Williams 
(2002) in 46 vintages of the Federal Reserve Board 
FRB/US model. The experiment provides an ideal 
laboratory for evaluating the robustness of a rule since 
it incorporates real-time model and parameter uncer- 
tainty in a model used for policy-making. Tetlow 
observes that the difference rule does lead to robust 
performance in the sense that a difference rule 
optimized for a particular vintage maintains good 
stabilization properties across all other vintages. 


Robustness to parameter uncertainty 


The most popular approach for deriving a rule robust 
to parameter uncertainty is the Bayesian approach, 
which assumes that unknown parameters come from 
known distributions. That is, even though the precise 
values of parameters are not known, it is possible to 
determine the range of values that they can take, 
together with their associated probabilities. A robust 
rule is then derived by choosing the coefficients of the 
rule to minimize the expected loss, given the distribu- 
tion of parameters. Table 3 presents the results of 
Cateau, Desgagnés, and Murchison (forthcoming) 
who derive robust inflation-forecast and price-level- 
forecast rules for TOTEM under parameter uncer- 
tainty.”” 


The top panel of Table 3 displays the optimized 
inflation-forecast (IF) and price-level-forecast rule 
(PLF) with the estimated parameters of ToTEM as 
benchmark. The bottom panel displays the robust 
versions of the IF and PLF rule under parameter 
uncertainty. The results suggest three important 
messages: 


1. PLF is more robust than IF under parameter 
uncertainty. The last column compares the overall 
performance of each rule under parameter uncer- 
tainty. The robust PLF rule dominates the robust IF 
rule by 11 percentage points. 


17 Cateau, Desgagneés, and Murchison (forthcoming) allow for 
parameter uncertainty by allowing a set of key parameters to take 
5000 possible values drawn randomly from the Bayesian posterior 
distribution of the estimated parameters. The robust inflation- 
forecast and price-level-forecast rules minimize expected loss: 
i.e., the weighted average of the losses across the draws. 
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2. Robustness to parameter uncertainty in TOTEM 
leads to more aggressive policy responses. For 
instance, the robust PLF rule requires more 
aggressive responses to the lagged interest rate, 
forecast price level, and output gap. This translates 
into more aggressive policy responses as shown 
by an increase in the unconditional standard 
deviation in the interest rate, Op, from 1.84 to 
2.04 per cent. The robust IF rule, on the other 
hand, requires weaker responses to the lagged 
interest rate and current inflation but stronger 
responses to the output gap. The stronger 
response to the output gap dominates, making 
policy responses slightly more aggressive (the 
standard deviation of the interest rate increases 
from 1.48 to 1.56 per cent)."8 


3. While Bayesian robust rules improve policy per- 
formance under parameter uncertainty, they do not 
offer a significant improvement. The second to last 
column assesses the robustness of the various 
rules by comparing their average performance 
under parameter uncertainty with their perform- 
ance under no uncertainty. Although the robust IF 
and PLF rules improve performance over the 
benchmark IF and PLF rules by 10 and 13 percent- 
age points, respectively, they still lead to a high 
average loss under uncertainty (respectively 70 per 
cent and 68 per cent higher than the loss that the 
benchmark IF rule leads to under no uncertainty). 
Note, however, that this increase in average loss 
may also reflect that, on average, the alternative 
parameterizations of the model make inflation and 
the output gap more difficult to control, relative to 
the baseline calibration. 


The third result illustrates a disadvantage of the 
Bayesian approach as a tool for deriving robust rules. 
By design, the Bayesian approach tunes the policy 
rule to work best across those parameter configura- 
tions that are the most probable: i.e., receive the most 
probability weight. This yields a policy rule that works 
well in parameter configurations that are most likely to 
be true but whose performance suffers in the more 
extreme, but less likely, parameter configurations. 


18 Edge, Laubach, and Williams (2010) also find that parameter 
uncertainty leads to more aggressive policy in a micro-founded 
model. Uncertainty about the structural parameters in their model 
leads to uncertainty about the implicit “natural” rates of output and 
interest. They find that optimal Taylor rules under parameter 
uncertainty respond less to the output gap and more to price inflation 
than would be optimal without parameter uncertainty. But the more 
aggressive response to inflation dominates, making policy more 
aggressive. 


An alternative approach that offers more robustness 
to extreme parameter configurations is the worst-case 
approach. For example, Giannoni (2002) proposes a 
worst-case approach that does not require know- 
ledge of the distribution of the unknown parameters. 
Instead the policy-maker knows only the bounds for 
each parameter and seeks robust policy rules that 
minimize loss in the worst-case parameterization 
within those bounds. Giannoni (2002) finds that a 
policy-maker that seeks to mitigate the effect of 
parameter uncertainty in a standard New Keynesian 
model would choose Taylor rules that respond more 
aggressively to both inflation and the output gap. 


Both approaches are useful in determining robust 
versions of a particular choice of rule. Levin et al. 
(2006) use a micro-founded model to investigate what 
types of simple rules are effective when the central 
bank faces parameter uncertainty. They find that the 
performance of optimal policy is closely matched by a 
simple operational rule that responds to the lagged 
interest rate and focuses solely on stabilizing nominal- 
wage inflation. Furthermore, this simple wage-stabiliz- 
ation rule is robust to uncertainty about the structural 
parameters and to various assumptions regarding the 
nature and incidence of the innovations. However, the 
performance of the rule is sensitive to the specifica- 
tion of wage contracts in the labour market. Indeed, 
when Taylor contracts rather than Calvo contracts are 
assumed, rules that respond to price inflation and real 
economic variables perform better than the wage- 
inflation rule. Hence, the robustness of wage-inflation 
rules hinges critically on structure and wage deter- 
mination in labour markets. 


Robustness to model uncertainty 


There are two popular approaches to deriving robust 
rules under model uncertainty. The first allows the 
policy-maker to consider different candidate models 
(e.g., those reflecting different paradigms of the 
monetary policy transmission mechanism) and seeks 
policy choices that perform well on average (Brock, 
Durlauf, and West 2007) or on a worst-case basis. 
Cateau (2007) proposes a decision-making framework 
where a policy-maker can consider various non- 
nested models for choosing policy. His framework 
distinguishes between two types of risk: within-model 
risk (risk arising because of the stochastic nature of a 
particular model) and across-model risk (risk arising 
as a result of contemplating various models). He 
shows that the policy-maker’s aversion to across- 
model risk determines the extent to which the policy- 
maker wants to trade off good average performance 
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for robustness: as the degree of aversion to across- 
model risk increases, the policy-maker wants to 
achieve more robustness at the expense of good 
average performance. Cateau shows that when the 
policy-maker wants to achieve more robustness, the 
policy-maker chooses less-aggressive Taylor rules 
that are in line with those estimated in the data. 


Levin, Wieland, and Williams (2003) compare the 
performance of various outcome-based and forecast- 
based rules with the objective of identifying one rule 
that would perform well across five distinct models of 
the U.S. economy. For their model set, they find that a 
robust rule is a forecast-based rule that responds to a 
short-horizon forecast of inflation (less than one year), 
the current output gap, and also involves a high 
degree of inertia. 


The second approach derives policy choices that are 
robust to misspecification of the policy-maker’s 
baseline model. In this approach, the policy-maker 
takes into account that his baseline model is only an 
approximation of some unknown true model and, 
hence, can potentially be misspecified. In particular, 
the dynamics of the baseline model may omit import- 
ant explanatory variables, as in Hansen and Sargent 
(2008), or parameters affecting the relationship 
between different variables may be unknown, as in 
Onatski and Stock (2002). The policy-maker deals 
with these misspecifications by choosing policy 
according to the worst-case model in a set of plaus- 
ible models. Sargent (1999), Onatski and Stock (2002), 
and Tetlow and von zur Muehlen (2001) find that 
robust rules are, in fact, more aggressive than those 
obtained when potential misspecifications are 
ignored. 


Conclusion 


Monetary policy is most effective when the central 
bank’s objectives, and the means of achieving those 
objectives, are well understood and regarded as 
credible by the public. This requires that the central 
bank communicate clearly what it seeks to achieve 
and, further, requires the central bank to respond to 
economic developments in a predictable and system- 
atic fashion that is easy to communicate. 


Since Taylor (1993), academic researchers and central 
banks have increasingly used simple rules as a guide 
to setting monetary policy. Simple rules have the 
advantage of being easier to communicate to the 
public than more complex policies and, by virtue of 
their simplicity, offer the promise of making monetary 
policy more easily understood and predictable. But 
what simple rule should a central bank use? The 
various uncertainties that central banks must contend 
with make the choice and design of a simple rule 
difficult. 


The results surveyed here suggest that uncertainty 
has a substantial impact on the performance of 
simple rules. Although simple rules perform better in 
an uncertain environment than more complex poli- 
cies, their performance can still deteriorate substan- 
tially. It is therefore critical to account for uncertainty 
in designing rules to ensure that their performance is 
satisfactory irrespective of the state of the world. 


Work with TOTEM suggests that a 
price-level-forecast rule is more 
robust to uncertainty than an 
inflation-forecast rule. 


Our work with ToTEM suggests that a price-level- 
forecast rule is more robust to uncertainty than an 
inflation-forecast rule. While more research in this 
area is required, these results suggest that greater 
insulation from the effects of economic uncertainty 
may be an additional rationale for considering price- 
level targeting over inflation targeting. Finally, based 
on the literature, other rules shown to have good 
robustness properties, which also warrant further 
research, include a difference rule, where the change 
in the interest rate responds to output growth, as well 
as a wage-inflation rule. 
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An Uncertain Past: Data Revisions and 
Monetary Policy in Canada 





Greg Tkacz, Canadian Economic Analysis Department* 


e Policy-makers rely on macroeconomic data 
released by Statistics Canada, such as consump- 
tion and GDP growth, to gauge the current state 
of the economy. Such variables are necessarily 
released with a lag, however, and past observa- 
tions are subject to revision. Such uncertainty 
complicates the task of forecasters and policy- 
makers. 


e /nrecent years, economists have tried to 
document the uncertainty inherent in initial data 
releases by analyzing the nature of the revisions. 
Analysis of data revisions for Canada is now 
possible, using newly constructed databases 
that track the data as they were released. 


e Revisions to Canadian GDP growth tend to be 
smaller, on average, than those of some major 
OECD countries and are also somewhat less 
volatile. 


e The growth rates of GDP components tend to be 
revised more substantially than the growth rate of 
GDP itself, rendering the analysis and forecasting 
of components more difficult. The growth of 
exports and imports tends to be subject to the 
largest revisions. 


e Data revisions can affect policy decisions in 
different ways. We discuss issues that analysts, 
researchers, and policy-makers may need to 
confront. 


* Thanks to Bob Fay, Sharon Kozicki, Robert Lafrance, John Murray, 
and Simon van Norden for several valuable comments. All views 
are those of the author and do not necessarily reflect those of the 
Bank of Canada. 


that do not necessarily confront forecasters in 

other fields: (i) delays in the release of current- 
period data and (ii) revisions to past data. National 
Accounts data are released about two months after 
the end of each quarter. This implies that forecasters 
trying to predict the future path of National Accounts 
variables are often unsure as to where those variables 
actually lie today. This has led to the development of a 
Specialized area of forecasting, dubbed nowcasting, 
which is described in more detail below. With respect 
to the second issue, economists are also confronted 
with possibly non-trivial revisions to past observations 
of key economic variables. This has implications for 
the estimation of economic models and for the 
forecasts produced using them. For example, if the 
growth of the gross domestic product (GDP) from the 
previous quarter is revised down by one percentage 
point, then followers of this variable will likely have to 
revise their forecasts. 


istsc: forecasters must deal with two issues 


Economic forecasters must therefore confront three 
forms of uncertainty related to time: uncertainty about 
the future, the present, and the past. Chart 1 presents 
the consequence of these additional layers of uncer- 
tainty, using the path of some arbitrary variable x as 
an example. It is assumed that forecasters are 
required, at some point in time, f, to produce a 
forecast about the future path of x. In panel (a), the 
forecaster is assumed to know the current value of 
the variable with certainty (this would be the case, for 
example, of a financial-asset price or a commodity 
price). A forecast is produced for this variable, 
depicted by the dashed line. The uncertainty associ- 
ated with this forecast is arbitrarily depicted by the 
dotted lines, which provide a confidence interval for 
the forecast. Typically, but not always, the farther into 
the future one wishes to forecast, the wider is the 
confidence interval. 


——————— Se a eae eee 
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Chart 1: Different forms of uncertainty as a function of time 


a. Future uncertainty 





t time 


In panel (b), the forecaster is required to forecast a 
variable that cannot be directly observed at the time 
the forecast is to be made. This is depicted by the 
existence of a confidence interval at time /7. There is 
also a possibility that the values for this variable that 
were observed in the recent past may be revised. 
Variables such as the National Accounts (GDP, 
consumption, business investment, etc.) and money 
and credit aggregates are all subject to revision. The 
period ¢-k depicts the time at which variables may 
no longer be subject to revision, so that observations 
prior to t-k can be assumed to be measured with 
certainty.’ Thus, forecasters of these variables are 
subject to additional layers of uncertainty that 
forecasters of precisely measured variables do not 
confront, which, all other factors being the same, 
would result in wider confidence intervals around 
future forecasts. 


This article expands on uncertainty about the future 
and the present, and more thoroughly analyzes 
uncertainty about the past and how economists have 
tried to confront it. The challenges posed by data 
revisions have long been acknowledged by econo- 
mists but have not been closely scrutinized until 
recently, owing to lack of databases that incorporate 
Current and past releases of economic variables. The 
article concludes with a discussion of how policy- 


1 However, Campbell and Murphy (2006) note that National Accounts 


can be revised several years after they were first released, with 
such long-term revisions largely reflecting changes to the 
methodology used to measure these variables. Revisions to the 
National Accounts in the near past typically reflect new information 
received by Statistics Canada, thereby yielding improved estimates 
of economic activity. See the Appendix for details regarding the 
revision schedule. 


b. Past, present, and future uncertainty 





makers can account for uncertainty about the past in 
the conduct of monetary policy. 


The challenges posed by data 
revisions have not been closely 
scrutinized until recently, owing to 
lack of databases that incorporate 
current and past releases of 
economic variables. 


Uncertainty as a Function of Time 
Uncertainty about the future 


Most developments in the field of economic fore- 
casting have tried to address the issue of uncertainty 
about the future. Recognizing that point forecasts by 
themselves are of limited value without any associ- 
ated knowledge about the uncertainty surrounding 
them, economic forecasters have been trying to 
better quantify estimates of that uncertainty. In the 
past several years, methods have been developed to 
produce and evaluate density forecasts: that is, 
forecasts of the entire probability distribution of a 
variable of interest. Density forecasts allow forecast 
users to easily compute the probability that the 
variable of interest will lie within a certain range. 


As an illustration, Liand Tkacz (2006) demonstrate 
how density forecasts can be produced for the 
Canadian inflation rate in the next period. Given that 
the Bank of Canada wishes to maintain inflation in the 
centre of a 1 to 3 per cent target band, computing the 
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probability that inflation would deviate from the target 
band would be of value. Table 1 presents the com- 
puted probabilities that the next period’s inflation rate 
will lie within various ranges. 


Density forecasts reveal that the inflation rate would 
be within the target band with 97 per cent confidence 
for the period under study, with the probability of 
being above the target band being slightly higher than 
the probability of being below it. 


Table 1: Inflation probabilities forecast for 
different ranges 


Inflation range <1% | 1% to2% | 2% to 3% 1% to 3% 
Probability 0.007 0.971 


Source: Li and Tkacz (2006), Table 4 






Uncertainty about the present 


Quantities such as GDP, and many other economic 
variables, are not directly observable and must 
therefore be estimated by Statistics Canada. The 
estimates are produced using various surveys and 
variables covering all sectors of the economy. 
Because of the time required to compile all this 
information, data for a given quarter will not be 
released until about two months after the end of the 
quarter. For example, data for the first quarter, ending 
on 31 March, will not be available until about 31 May, 
which is well into the second quarter. To produce 
GDP forecasts at any point during the second quarter, 
forecasters will, at best, have data only up to the 
previous quarter. This problem of “forecasting” the 
current value of an economic variable is commonly 
called “nowcasting.” For the purpose of nowcasting, 
analysts rely on coincident indicators, that is, vari- 
ables that are correlated with fluctuations in GDP 
growth but are available on a more timely basis 

(i.e., with a shorter reporting lag). Nunes (2005) is a 
recent example of a nowcasting study of GDP growth, 
but work on identifying coincident indicators of 
economic activity goes back to Burns and Mitchell 
(1946) who classified hundreds of economic variables 
as leading or coincident indicators. 


Generally, analysts can monitor developments in 
variables where the publication lags are shorter, such 
as employment, housing starts, and manufacturing 
indexes, in order to gauge economic activity prior to 
the official release of data on GDP growth. Such 
monitoring can be used to provide advice to decision- 
makers prior to the release of National Accounts data. 






Uncertainty about the past 


This type of uncertainty relates to revisions that occur 
to variables following their first release. Economists 
have long recognized that variables get revised (e.g.., 
Stekler 1967), but only in recent years have they made 
systematic efforts to better understand the revision 
process. This was mainly because historical data 
were not maintained. For example, when Statistics 
Canada releases the latest GDP number, it releases 
revisions to past GDP figures at the same time. In the 
process, the new GDP series replaces the old one in 
the database; so unless researchers systematically 
saved the old series, they could not analyze the 
revision process. 


At some point, researchers decided to construct their 
own databases by physically scanning the old series 
as they originally appeared in the hard copies of 
statistical agency publications. In the United States, 
such efforts were spearheaded by the Federal 
Reserve Bank of Philadelphia? and the Federal 
Reserve Bank of St. Louis, which maintains an 
extensive real-time database for the United States 
(dubbed ALFRED, for ArchivaL Federal Reserve 
Economic Data). Other countries followed with similar 
databases, which are referred to as “real-time” 
databases, since they include the data as they were 
originally reported at each point in time. 


Construction of a real-time database for Canada was 
recently initiated by Campbell and Murphy (2006), and 
the Organisation for Economic Co-operation and 
Development (OECD) maintains real-time data for 
member countries going back a few years. In addition, 
Keshishbanoosy et al. (2008) document the contents 
of a real-time database for Canadian money and 
credit aggregates. 


With access to National Accounts data as they were 
initially published through time, economists can now 
begin quantifying the uncertainty surrounding the 
initial estimates of variables of interest, thereby 
producing confidence intervals around past data as 
depicted in Chart 1, panel (b). Some effort is also 
being made to understand whether the revision 
process can be predicted. If that is the case, it would 
reduce the uncertainty associated with data revisions.* 
For example, Galbraith and Tkacz (2007) find that debit 


2 See the database developed by Croushore and Stark (2001). 

3 Ofcourse, some revisions, such as those related to conceptual 
changes, are necessarily unpredictable. Studies that deal with 
predicting revisions focus on near-term revisions related to the 
incorporation of additional information that improves estimates of 
key National Accounts variables. Proxy variables can potentially be 
useful for predicting this regular revision process. 
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card transactions can be useful for predicting revisions 
to GDP growth up to four quarters in the past. 


Revisions to National Accounts 


This section presents some updated descriptive 
statistics of the revision process for data in the 
Canadian National Accounts, thereby providing some 
estimates about uncertainty related to the past. The 
focus is specifically on the annualized quarterly 
growth rate of GDP or one of its components 
(consumption expenditures, business investment, 
government spending, exports, and imports). 


The first release of the level of real GDP, or any of its 
components, is denoted by x, ,for time 7, and x2 , 
denotes the second release of the level of real GDP 
(or any of its components) for time 7. 


The initial, or first-release, annualized quarterly growth 
rate is then calculated as 


xX 
in 400: (1) 


Ati 





X9 1-] 


where In denotes the natural logarithm. Note that the 
initial annualized quarterly growth rate of GDP for a 
given period is computed using the first release of 
the level of GDP for the current period and the second 
release of the level for the previous period. For 
example, the annualized growth rate of 0.3 per cent 
for the third quarter of 2009 is a function of the first 
estimate for the level of GDP in the third quarter 
(time t) and the second estimate of the level of 

GDP for the second quarter of 2009 (time 7-1). 


Following this logic, the second estimate of the 
annualized quarterly growth rate for period fis 
computed as 


X91 





x 400, (2) 


X3 7-1] 


and so forth. If past data were not revised, then the 
initial and subsequent growth rates would not change; 
i.e.,X>, —X,, =, and there would consequently 
be no uncertainty about the past. As new information 
becomes available, however, the statistical agency will 
revise its past estimates of GDP and its components, 
thereby affecting the estimated growth rates. This 
could be particularly important in instances when 
economic growth is stagnating and a recession is a 
possibility. 
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Revisions to GDP growth: An international 
comparison 


To put revisions to Canadian data into context, 
revisions to Canadian GDP growth are compared with 
those reported by a small number of other OECD 
countries. To ensure that the data are as comparable 
across countries as possible, all our data are obtained 
from the OECD. The data were initially published in 
the OECD’s Main Economic Indicators, and every 
issue from 2001 onwards was used to create a 
real-time database for OECD-member countries and 
for a select group of other countries.* Levels of real 
GDP are obtained for each country from the first 
quarter of 2001 to the third quarter of 2009.° Once the 
growth rates are computed as described by equations 
(1) and (2), the first and last observations are dropped, 
so that x5, — x, , can be studied. 


Release Oates for National Accounts 
differ across countries, and this 
may influence the size of the 
reported revisions. 


Although the data studied were compiled by a single 
organization, international comparisons are still 
complicated by the fact that release dates for National 
Accounts differ across countries, and this may 
influence the size of the reported revisions. For 
example, the first release for GDP growth in the third 
quarter of 2007 for Canada, Germany, and the United 
Kingdom appeared in the December 2007 issue of 
the Main Economic Indicators; however, it appeared 
in the November 2007 issue for the United States, and 
in the January 2008 issue for Australia. In other words, 
first-release estimates for GDP growth were available 
earlier for the United States and later for Australia. If 
statistical agencies are allowed more time to release 
their first estimates of National Accounts, they may 
be able to incorporate additional information and 
therefore require smaller revisions in the future. 


4 The database, located at http://stats.oecd.org/mei, currently contains 
National Accounts data for 35 countries and the euro area. 

5 Note that in 2001, Statistics Canada switched from a Laspeyeres to a 
Chain Fisher index in computing GDP in order to make Canadian 
figures more accurate and more directly comparable with those of 
the United States; see Statistics Canada (2002) for technical details. 
Conceptual changes may also have been implemented for some 
countries over the sample in our study, so our cross-country results 
should be viewed as suggestive rather than conclusive. 


Chart 2: Revisions to GDP growth for selected OECD countries 


Quarter-over-quarter growth at annualized rates 





2001 2002 2003 2004 2005 2006 2007 2008 2009 


—— Canada = Australia = Germany 


Source: Author's calculations using data from OECD Main Economic Indicators 
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—— Canada =~ United States == United Kingdom 





The second release is defined as the revision that 
accompanies the release of the subsequent quarter’s 
National Accounts data: i.e., the estimate published 
by the OECD three months later. Thus, the second 
release of GDP growth for the third quarter of 2007 for 
Canada, Germany, and the United Kingdom appeared 
in the March 2008 issue of the Main Economic 
Indicators; in the February 2008 issue, for the United 
States; and in the April 2008 issue, for Australia. 


We now examine the difference between the second 
and first releases to GDP growth (x4, — x, ,). The 
larger this number is in absolute terms, the greater the 
revisions, and therefore the greater the uncertainty 
surrounding the initial estimate. 


Charts 2a and 2b present revisions to the growth 
rate of GDP for Canada, Australia, Germany, the 
United Kingdom, and the United States.® Several 
features emerge: 


e The revisions are not necessarily correlated across 
countries over time. GDP is computed by each 
country’s statistical agency, and although the 
definition of GDP and data-collection techniques 
are very similar across these countries, there are 
only a few instances where revisions are of the 
same magnitude or, indeed, in the same direction 
across a group of countries. This could reflect 
differences in the business cycle, the differing time 
constraints imposed on the statistical agency to 
produce a first estimate of GDP for a given quarter, 
the resources of the statistical agency, etc. 





6 McKenzie (2007) analyzes revisions across a broader set of OECD 
countries, using different metrics, and over the 1995 to 2007 period. 


e Revisions to Canadian GDP are somewhat smaller 
and less volatile than those of other countries. 
Although Canadian GDP growth is sometimes 
revised by more than 0.5 percentage points, this is 
not unusual for the countries in our sample. 


To more accurately depict the revision process in 
these countries, Table 2 presents some simple 
descriptive statistics. The second column is an 
estimate of the mean revision to GDP growth over the 
sample period, which provides a measure of bias in 
the revision process. A mean close to 0.0 indicates 
that upward and downward revisions tend to offset 
each other, so the initial growth rate release is said to 
be unbiased. If the mean is above zero, this indicates 
that GDP growth tends to be, on average, revised 
upwards in the following quarter; below zero, it would 
indicate that the growth rate tends to be revised 
downwards. 





Table 2: Revisions to GDP growth for selected 
OECD countries 
Sample: 2001Q2 to 2009Q2 


Mean Largest 
Mean absolute | Confidence absolute 
Country revision revision interval revision 


Canada -0.70, 0.80) 
-0.94, 1.24) 
-0.94, 1.10) 
) 
) 


















Australia 





Germany 












-1.05, 1.06 
=1.39, 1.70 


United Kingdom 
United States 











Note: Revisions are defined as the differences between the second and first release of 
the annualized quarterly GDP growth rate for each country. The confidence interval is a 
simple estimate within which we expect the GDP growth-rate revision to lie 19 quarters 
out of 20. Data obtained from the OECD Main Economic Indicators Orginal Release and 
Revisions database. 
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The mean revision to Canadian GDP growth is 0.05 
percentage points, which is trivial. Such a revision is 
consistent with the revisions of other countries and 
statistically is not significantly different from 0.0. The 
largest average revision is for Australia and the United 
States at 0.15 percentage points. Because our sample 
is relatively short, however, the associated estimated 
standard errors are sufficiently large that the average 
revision for each country is not statistically different 
from 0.0. 


The third column presents the mean absolute revision, 
which is the average of the absolute value of the 
revisions. This statistic allows us to gauge the average 
magnitude of the revisions, regardless of whether the 
revision is positive or negative. A higher value here 
indicates that revisions to the GDP growth rate tend to 
be more substantial; a value of zero would indicate 
that the initial growth rate is not revised. 


We find that the mean absolute revision for Canada is 
0.3 percentage points, which is smaller, but not signifi- 
cantly different, than the numbers for other countries in 
the sample. The United States tends to have the largest 
revisions, but as mentioned above, this may reflect the 
fact that its data are released one month sooner than 
those of the other countries in our sample. 


Large revisions to the GDP growth of foreign countries 
are not simply an issue for policy-makers abroad, but 
can have implications for policy decisions in Canada. 
Given that trade is an important component of the 
Canadian economy, Canadian policy-makers are 
interested in monitoring economic conditions abroad 
in order to gauge the potential demand for Canadian 
goods. If figures for foreign GDP growth are substan- 
tially revised, this can potentially complicate policy 
decisions in Canada. Being aware of revisions to 
foreign data is therefore important from a Canadian 
perspective. 


Apart from the average size of revisions, analysts and 
policy-makers are also interested in the volatility of 
revisions, since less-pronounced revisions lead to 
less uncertainty about the initial estimate of GDP 
growth. Using estimates of the standard deviations of 
the revisions, the fourth column of Table 2 presents 
confidence intervals for revisions, which correspond 
to an estimate of the uncertainty around the past 
growth rate for k=1 in Chart 1, panel (b). For Canada, 
we estimate that the revision to GDP growth will lie in 
a range of -0.7 to 0.8 percentage points, 19 quarters 
out of 20. This is narrower than the ranges computed 
for the other countries. Although not necessarily 
Statistically lower than other countries, it does suggest 
that Canadian decision-makers may have somewhat 
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more confidence in initial releases of GDP growth 
than their counterparts in other countries. 


Finally, the last column lists the largest (in terms of 
absolute values) revision for each country. The largest 
revision for Canada, of almost one percentage point, 
was recorded for the fourth quarter of 2001, which 
can be observed in Chart 2a. The United States also 
had a large positive revision in this quarter (+1.41 per- 
centage points). Since growth for the fourth quarter of 
2001 is computed as the percentage change in real 
GDP from the third quarter to the fourth quarter, we 
can surmise that the events of 11 September 2001 
(which occurred in the third quarter) likely made the 
task of estimating economic activity especially 
difficult in both countries. 


Revisions to growth rates of Canadian 
GDP components 


Although headline GDP numbers are very important 
to monetary policy, policy-makers are also interested 
in the underlying factors that contribute to GDP 
growth, since some of these components are neces- 
sarily more sensitive to interest rate movements and 
therefore react more strongly to monetary policy 
actions. 


The major components of expenditure-based GDP are 


e total household expenditures on goods and 
services (C); 


¢ business fixed investment (/); 

¢ expenditures by all levels of government (G); 
e total exports (YX); and 

e total imports (/™). 


In practice, Statistics Canada obtains growth esti- 
mates for each component (which can be further 
disaggregated) and then aggregates them to obtain 
an estimate of GDP growth. Chart 3 presents the 
same revision series for Canadian GDP growth 
shown in Chart 2, together with the revisions to the 
growth rates of each major GDP component. Some 
observations: 


e Revisions to the growth rates of GDP components 
are more pronounced than the revisions to GDP 
growth itself. Note that the vertical scale of Chart 3 
is wider than that of Chart 2, so revisions to total 
GDP growth seem almost benign in Chart 3 
relative to Chart 2. In contrast, the growth rates of 
some of the components in Chart 3 are often 
revised by more than 2 percentage points. 


Chart 3: Revisions to estimates of Canadian GDP growth and its components 


Quarter-over-quarter growth at annualized rates 





5 
2001 2002 2003 2004 2005 2006 2007 2008 2009 
SEB) 


== Consumption == Investment 


Source: Author's calculations using data from OECD Main Economic Indicators 
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e Revisions to export and import growth are the 
most pronounced. In particular, export growth was 
subject to several downward revisions between 
2003 and 2006. Revisions to consumption growth 
appear to be the smallest. 


e Inthe fourth quarter of 2001, export growth was 
revised upwards by more than 2 per cent, while 
import growth was revised down by almost 2 per 
cent. Taken together, net exports (X — /M) were 
raised substantially in this quarter, and combined 
with an upward revision to business investment 
this can explain the relatively large upward revision 
to GDP growth observed for the quarter. 


Table 3 presents descriptive statistics for the 
revisions to GDP growth and its components. The 
mean revisions deviate more substantially from zero 





Table 3: Revisions to Canadian GDP growth and 
its components 
Sample: 2001Q2 to 2009Q2 


Mean Largest 
Mean absolute | Confidence absolute 
Series revision revision interval revision 


-0.70, 0.80 
-0./78, 1.48 
-2.75, 2.80 


























Consumption 





Investment 








Government 
expenditures 





-2,30, 3.00 













Exports -4.31, 2.43 


2SIyO8), Osi 














Imports 


Note: Revisions are defined as the differences between the second and first release of 
the annualized quarterly growth rate of GDP and its components. The confidence inter- 
val is a simple estimate within which we expect the growth-rate revision for each series 
to lie 19 quarters out of 20. Data obtained from the OECD's Main Economic Indicators 
Original Release and Revisions database. 
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for some components. For example, growth of 
consumption and government expenditure tend to be 
revised upwards by more than 0.35 percentage 
points, while export growth is revised downwards by 
0.9 percentage points, on average. In terms of mean 
absolute revisions, consumption growth is revised by 
over 0.5 percentage points, on average, growth of 
investment and government expenditures by about 

1 percentage point, and export growth by almost 

1.4 percentage points. As a result, analysts who are 
required to monitor and forecast the growth of 
Canadian trade face a more daunting task than those 
who focus on other GDP components. 


The associated confidence intervals for revisions to 
the growth rates of the components of GDP are wider, 
sometimes substantially so, than for GDP growth 
itself. Among the components, consumption growth 
is revised between -0.8 and +1.5 percentage points 
19 quarters out of 20; growth in investment and 
government expenditure have roughly similar ranges 
(-2.7 to 2.8 and -2.3 to 3.0 percentage points, respec- 
tively); while export and import growth have the most 
uncertainty associated with their initial estimates 
(ranges of -4.3 to 2.4, and -3.2 to 3.3 percentage 
points, respectively). 


Based on the data from 2001 to 2009, we can con- 
clude that greater uncertainty is associated with the 
first-release growth rates of the components of GDP 
than with the growth rate of GDP itself. This result can 
arise because revisions to the components offset 
each other (for example, higher consumption growth 
can offset lower business investment), thereby muting 
the impact of the revisions to the estimate for total 
GDP, and also because the GDP components are 
necessarily lower in level than total GDP, so revisions 
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to the levels of the components will result in corres- 
pondingly larger changes to the growth rates of the 
components. 


Data Revisions and Monetary Policy: 
Some Issues and Future Directions 


The literature on the consequences of data revisions 
for economic analysis and forecasting has been 
growing in the past few years, driven by the availability 
of real-time databases. With the availability of the 
OECD's real-time database and the Bank of Canada’s 
real-time money and credit database, researchers and 
analysts now have access to vintage data that allow 
them to study some important issues for Canadian 
policy-makers. Below are some areas for which 
researchers have recently used real-time data to 
further our understanding. 


The output gap 


One of the initial motivations for exploring the impact 
of data revisions was the analysis of past policy 
decisions; for example, Runkle (1998) and Croushore 
and Stark (2003). To conduct a fair assessment, 
however, one would have to use data that were 
available to policy-makers at the time decisions were 
being made. As demonstrated above, GDP growth 
rates are revised by an average of more than one-half 
a per cent in some countries, and this after only one 
quarter. To analyze the policy actions of, say, five 
years ago, one would have to study the data that 
policy-makers had at that time. 


One of the initial motivations for 
exploring the impact of data 
revisions was the analysis of past 
policy decisions. 


A key variable monitored by policy-makers when 
making policy decisions is the output gap: the differ- 
ence between the current level of real GDP and the 
level that would exist if all resources in the economy 
were fully employed and the inflation rate had no 
tendency to deviate from the target. The press 
releases that accompany interest rate announce- 
ments by the Bank of Canada on fixed announcement 
dates often allude to the output gap in statements 
such as, “Overall, the Canadian economy remained 
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above its production capacity at year-end,”” which 


signals a positive output gap. 


Given its importance for policy decisions, researchers 
have documented the impact of data revisions on the 
measurement of the output gap. Orphanides (2001) 
found that, once data revisions are taken into account, 
estimates of the output gap in the United States may 
differ by more than two percentage points, a magni- 
tude that is non-trivial from a policy perspective. 
Kozicki (2004) provides measures of the policy 
implications of such revisions. 


Proper measurement of the output gap requires not 
only the current level of real GDP, but also an estimate 
of potential GDP. There are several techniques for 
estimating the latter,® but they tend to provide rela- 
tively poor estimates of the output gap in real time.® 


The output gap also figures prominently in the litera- 
ture on policy rules, where the policy rate is specified 
as a simple linear function of the output gap and the 
deviation of the inflation rate from some target. Taylor 
(1993) found that policy rates in the United States 
could be well explained by such a rule in the 1980s; 
however, if data revisions were taken into account, 
and policy rules were estimated with the data avail- 
able to policy-makers at the time decisions were 
being made, such conclusions might not hold. Cote et 
al. (2004) is the most comprehensive assessment of 
policy rules for Canada, and it remains to be deter- 
mined how their most robust rules would change, 
given the issue of data revisions. 


Finally, the output gap is often used to predict infla- 
tion. If it is subject to measurement error, it would be 
useful to determine how this affects inflation fore- 
casts. Orphanides and van Norden (2005) find that 
output gaps predict inflation relatively well in the 
United States, but that the forecast performance 
diminishes substantially if real-time estimates of the 
output gap are used instead. An extension of this 
study using recent Canadian data would be very useful. 


The role of money 


The various measures of growth in the money supply 
are not given as much importance in making policy 
decisions today as was the case 20 years ago. This is 
because the empirical link between growth in the 
money supply and future inflation appears to have 


7 “Bank of Canada lowers overnight target by 1/2 percentage point to 
3 1/2 per cent,” Bank of Canada Press Release, 4 March 2008. 

See St-Amant and van Norden (1997) for a survey. 

See Orphanides and van Norden (2002) for U.S. evidence and Cayen 
and van Norden (2005) for Canada. 
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weakened, partly as a result of innovations in banking 
products. However, as Keshishbanoosy et al. (2008) 
show, the money supply itself is subject to revision. It 
may therefore be worthwhile to further explore the 
links between money growth, macroeconomic 
variables, and policy decisions in a real-time context. 
Garratt et al. (2007) find some evidence that the 
predictive power of broad money in the United Kingdom 
did not decrease as much in the 1980s as is popularly 
perceived when real-time data is used. 


Monitoring 


From equation (1) we observe that the current growth 
rate of GDP is a product of this period’s GDP level 
and the revised level of last period’s GDP. In other 
words, success in monitoring this period’s growth rate 
hinges partly on the magnitude of the revision to last 
period’s GDP. Analysts should therefore expend some 
effort in trying to understand the nature of revisions 
and, indeed, try to predict them, if possible. 


The literature remains divided as to whether past 
revisions are, in fact, predictable, but preliminary 
evidence presented by Galbraith and Tkacz (2007) for 
Canadian data suggests that revisions can be partially 
anticipated. In future work, analysts can explore other 
explanatory variables, as well as understanding 
whether revisions are likely to be more pronounced in 
some periods than in others. For example, revisions 
may be larger around the turning points of business 
cycles, so in such periods of uncertainty analysts may 
wish to anticipate large revisions and therefore build 
larger confidence intervals around their estimates of 
current GDP growth. 


Given the large revisions to the components of GDP 
growth, the payoff for predicting the revisions could 
be potentially smaller confidence intervals around the 
monitoring of these variables. 


Statistical methodology 


Some statistical methods used by economists may 
not be valid in the presence of data that are subject to 
revision, and so some empirical findings may have to 
be reconsidered. New techniques are currently being 
developed to deal with such issues, but it may be 
some time before analysts can fully exploit them. For 
example, Clark and McCracken (2009) propose a new 
forecast-encompassing test (a test used to select 
among competing forecasting models) that can be 
used in the presence of revised data. Up to this point, 
many tests applied in the field have ignored data 
revisions, so it is possible that some incorrect 


inferences may have been made in past studies that 
have assessed the relative performance of competing 
forecasting models. In a different context, Jacobs and 
van Norden (2006) develop a method for constructing 
optimal forecasts and confidence intervals that are 
valid in the presence of data revision and use multiple 
vintages of data. 


Development of such new techniques and their 
application to Canadian data are also important areas 
for future research. 


Conclusion 


Data revisions have been recognized as an issue by 
economists for some time, but research on the impact 
of data revisions has grown markedly in recent years 
with the advent of real-time databases. Canadian 
real-time databases are now available, and Canadian 
practitioners are expected to use these resources to 
improve the reliability of their models. 


Data revisions can be viewed as uncertainty about the 
past, which feeds into uncertainty about the future. 
Revisions to Canadian GDP growth are found to be 
somewhat lower than those in some other OECD 
countries. However, revisions to the growth rates of the 
components of Canadian GDP are appreciably larger, 
which can lead to greater uncertainty for analysts who 
must monitor and forecast those components. 


Data revisions can affect policy decisions in several 
ways, notably by yielding more uncertainty around 
the true values of the variables of interest to policy- 
makers. Furthermore, they can affect the existence of 
fundamental relationships between variables and 
cloud the judgment of analysts. Many outstanding 
research questions remain to be resolved for policy- 
makers, but the existence of real-time databases for 
Canada should help to answer some of these ques- 
tions in coming years. 
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Appendix: Revision Policy for the Canadian National Accounts 


Revisions to the National Accounts can be of three 
different types: (i) regular revisions that take into 
account new information and/or reconcile data from 
the myriad surveys and sources that are used as 
inputs to the construction of the National Accounts; 
(ii) conceptual revisions arising from changes in 
definitions within the National Accounts; and 

(iii) historical revisions that are (infrequently) performed 
for various reasons. 


Regular revisions 


In the absence of conceptual changes or major 
historical revisions, the National Accounts are regu- 
larly revised to take into account new information and/ 
or to reconcile data from the sources used to con- 
struct them. The revision schedule is as follows: 


e Data for preceding quarters of the year are 
revised when the data for the current quarter are 
published. 


e Revisions extending back four years are made with 
the publication of first-quarter data for a new year. 


These are the revisions that should be of most interest 
to analysts and policy-makers since they can influ- 
ence one’s perception about the relative strength or 
weakness of the economy and can therefore influence 
Current decisions. 


Source: Statistics Canada <http://www.statcan.ca/ 
english/freepub/13-010-XIE/2003001/revision2003001. 
htm> 


Conceptual revisions 


These revisions can arise because of changing 
perceptions about how certain segments of the 
economy should be classified or because of funda- 
mental changes in quantifying economic activity. For 
example, major conceptual changes occurred with 
the release of the May 2001 National Accounts in 
which the method for measuring the capitalization of 
software was Changed and the move from a 
Laspeyres Index to a Chain Fisher Volume Index took 
place, which made the Canadian and U.S. National 
Accounts more comparable. This second factor, in 
particular, renders the comparison of revisions before 
and after 2001 more challenging. See Statistics 
Canada (2002) for technical details. 


Historical revisions 


About once every ten years, Statistics Canada will 
revise data farther back than the typical four years. 
Such historical revisions are conducted to “improve 
estimation methods, eliminate statistical breaks 
resulting from more limited revisions and introduce 
conceptual changes into the system.” Such revisions 
would have the greatest impact on users of macro- 
economic models, who might find that parameter 
estimates were affected by such revisions. The latest 
historical revision occurred in December 1997, and the 
next is scheduled for 2012/2013. For further details 
see <http://www.statcan.ca/english/concepts/nateco/ 
ann.htm>. 
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Spanish Vellon, Seventeenth Century 


Paul Berry, Chief Curator, Currency Museum 


During the sixteenth and seventeenth centuries, Spain 
was one of the wealthiest and most powerful nations 
in Europe. It regularly imported huge quantities of gold 
and silver from its territories in Central and South 
America. It also controlled large parts of continental 
Europe, from Portugal to Italy and through central 
Europe as far north as the Spanish Netherlands. As a 
bastion of Catholicism during the counter-reformation, 
it was engaged in almost continual warfare from 1568 
to 1660. The stress on Spain’s finances was consider- 
able, and in 1597, the government adopted a series of 
monetary reforms designed to save money. 


Such initiatives, which involved reducing the amount 
of precious metal in coinage, were not new. The 
ancient Athenians issued silver-plated tetradrachms 
at the end of the Peloponnesian War, and successive 
Roman emperors gradually debased their silver coins. 
But Spanish leaders were reluctant to follow historical 
precedent, since their precious-metal issues were 
exported throughout Europe and were an important 
source of revenue. Instead, they took the unusual step 
of turning to their base-metal coins for financial relief. 
Called vellon, because they were made of billon, a 
low-grade copper/silver alloy, the coins ranged in 
value from 2 to 4 (and later, 6, 8, and 12) maravedis 
and were widely used by Spanish citizens in daily 
transactions. 


The government first reduced the coin’s silver content 
in 1597, and two years later removed silver entirely. 
While this netted some proceeds, what followed 
proved much more profitable. From 1602 to 1658, 
Spain frequently recalled, reminted, and revalued the 
vellon coinage (now a mixture of billon and pure copper 
coins). Each time money was recoined, the government 
profited from both seignorage (the difference between 


the production costs and the face value of the coins) 
and brassage (the fee for minting). In certain years, 
the government earned many times the face value of 
the reminted coins. For example, in 1603, 1636, 1651, 
and 1658 the government raised the face value of the 
vellon by 2, 3, 4, and 2 times, respectively. People 
bringing coins to be restamped were given new coins 
that had the same value as those they had brought in 
plus a small premium; the government pocketed the 
remainder. To offset the inflation that would follow 
each revaluation, if left unaddressed, the government 
would subsequently reduce the value of circulating 
vellon by an amount equal to the previous increase. 
Thus, in 1628, 1642, 1652, and 1659 the face value of 
the coins was lowered. 


Over time, this process netted the government large 
profits. Spaniards were reluctant to use the coins, 
however, since rising prices made paying even small 
debts difficult because of the large number of coins 
needed. Artistically, the coins were little more than a 
hodge-podge of lines. Successive reminting, which 
involved counterstamping the coins with the date of 
reissue and with Roman or Arabic numerals indicating 
the new value, largely obscured the coin’s original 
design. In 1660, all of the old vellon issues were with- 
drawn and replaced with a new issue of billon coins 
called vellon rico, containing 6.9 per cent silver. 


Although produced in Spain, some of these coins have 
been found at archaeological sites in Newfoundland, 
where Spanish sailors were engaged in the fishery. 
Comparable in size to a twenty-five-cent piece, the 
coins on the cover form part of the National Currency 
Collection. 


Photography by Gord Carter, Ottawa. 
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Lessons Learned from 
Research on Inflation Targeting 





Agathe Cété, Guest Editor 


examines some of the recent research on the 

monetary policy framework. While the existing 
inflation-targeting framework has served Canada well, 
exploring whether it can be further improved is a 
matter of responsible public policy. To this end, when 
the inflation-control agreement between the Bank of 
Canada and the government was renewed in 2006, 
the Bank launched a multi-year research initiative in 
anticipation of the next renewal. The Bank identified 
two broad questions to be addressed: whether 
economic welfare might be significantly improved 
by targeting a rate of inflation lower than our current 
2 per cent target, and whether economic welfare 
might be significantly improved by moving from an 
inflation-targeting framework to some form of price- 
level targeting. Since then, the global financial crisis 
and the ensuing “great recession” have revived the 
question of whether monetary policy should do 
more to try to counter a buildup of financial imbal- 
ances. As a result, the focus of the Bank’s research 
in advance of the 2011 renewal has been expanded 
to reconsider the question of whether the monetary 
policy framework needs to be adjusted to give more 
attention to financial-stability concerns. 


T= special edition of the Bank of Canada Review 


As part of the research initiative, the Bank committed 
to reporting regularly on the progress made and the 
outstanding issues. The four articles in this Review, 
together with those published in similar special 
editions of the Review in 2008 and 2009, are part of 
this commitment. They supplement other material 
that the Bank makes available on this topic via 
speeches, working papers, and a dedicated web- 
site—<www.inflationtargeting.ca>. 


The first article, “Monetary Policy and the Zero Bound 
on Nominal Interest Rates,” by Robert Amano and 
Malik Shukayev, examines how alternative monetary 
policy frameworks might help to lower the risk and 
cost of hitting the zero lower bound (ZLB) on nominal 


interest rates. The recent global experience has 
demonstrated the critical importance of this issue. 
The authors present an analytical framework for 
examining monetary policy at the ZLB, particularly 
the role of inflation expectations in lowering the real 
interest rate. The influence of inflation targeting on 
inflation expectations and how forward guidance or a 
conditional commitment to future monetary policy 
may augment traditional monetary policy actions 
are also examined. The authors then review recent 
research on the efficacy of price-level targeting (PLT) 
at the zero lower bound. The research demonstrates 
that a credible PLT framework can better exploit 
inflation expectations via history dependence, thereby 
reducing the likelihood of hitting the ZLB and less- 
ening the economic costs of operating there. PLT is 
also found to offer stabilization advantages in “normal” 
times, although these hinge critically on the degree of 
credibility of the regime. 


In the second article, “Price-Level Targeting and 
Relative-Price Shocks,” Stephen Murchison reviews 
the findings of recent Bank of Canada research on the 
relative merits of inflation targeting and PLT for a small 
open economy, such as Canada’s, that is susceptible 
to large and persistent terms-of-trade shocks. These 
shocks have been identified as a potential threat to PLT, 
since central bankers may have to induce large fluctua- 
tions in output if they are to unwind all pass-through 
to the price level. The balance of evidence suggests 
that PLT and inflation targeting, implemented through 
simple policy rules, are fairly similar in their ability to 
stabilize inflation, the output gap, and interest rates. 
The author shows that this conclusion is robust to the 
inclusion of several types of relative-price shocks, 
including shocks to the terms of trade. Research on 
the optimal price index under PLT is also discussed, 
and Murchison concludes that, conditional on adopt- 
ing PLT, the overall CPI would represent close to an 
ideal index to target. 
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Jean Boivin, Timothy Lane, and Césaire Meh address 
the question “Should Monetary Policy Be Used to 
Counteract Financial Imbalances?” The authors 
examine whether monetary policy should and could 
do more to lean against financial imbalances (Such 
as those associated with asset-price bubbles or 
unsustainable credit expansion) as they are building 
up, or whether its role should be limited to cleaning 
up the economic consequences as the imbalances 
unwind. Effective supervision and regulation are the 
first line of defence against financial imbalances. An 
important question is whether they should be the only 
one. The authors argue that the case for monetary 
policy to lean against financial imbalances depends 
on the sources of the shock or market failure and on 
the nature of the other regulatory instruments avail- 
able. To the extent that financial imbalances are 
specific to a sector or market and that a well-targeted 
prudential tool is available, monetary policy may 
play a minor role in leaning against the imbalances. 
However, if the imbalances in a specific market can 
spill over to the entire economy and/or if the prudential 
tool is broad based, monetary policy is more likely to 
have a role to play. In such a case, there may be a need 
to coordinate the use of the two policy instruments. 


The final article, by Robert Amano, Kevin Devereux, 
and Rhys Mendes, provides a summary of the annual 
conference hosted by the Bank of Canada in Novem- 
ber 2009, “New Frontiers in Monetary Policy Design.” 
The conference brought together distinguished 
scholars from academic institutions and monetary 
authorities around the world. Reflecting the questions 
posed in the research initiative launched by the Bank 
in 2006, the conference agenda included work on 
the potential costs and benefits of price-level target- 
ing and on the optimal rate of inflation. Other work 
explored the causes of zero-bound episodes and 
the efficacy of potential policies to deal with them. 
Keynote addresses by Lawrence Christiano and 
Mark Gertler focused on financial frictions and 
macroeconomic modelling. 
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Monetary Policy and the Zero Bound 
on Nominal Interest Rates 





Robert Amano and Malik Shukayev, Canadian Economic Analysis 


e The recent financial crisis and the ensuing 
recession brought renewed focus to the issue of 
monetary policy options when the interest rate is 
at or near zero. 


e The objective of this article is to better understand 
how different types of monetary policy frameworks 
might help to lower the risk and cost of hitting the 
zero bound on nominal interest rates. 


e When the policy interest rate is at or near its zero 
bound, an important tool for a central bank’s 
stabilization policy is its influence over inflation 
expectations, and thereby real interest rates. 


e = Inflation targeting is a monetary framework that 
allows a central bank to influence inflation expect- 
ations, but in extreme circumstances, its influence 
may not be enough to avoid an economic slow- 
down. Inflation targeting augmented by a condi- 
tional commitment to a future course of policy may 
strengthen the influence of central bank actions on 
the economy. 


e Alternatively, a credible price-level-targeting 
regime can better exploit inflation expectations, 
reduce the likelihood of hitting the zero bound, 
and lessen the economic costs of operating at 
the lower bound, while keeping long-term inflation 
expectations fixed on a target rate. Moreover, 
price-level targeting may offer better stabilization 
properties than an inflation-targeting framework. 


hile the zero lower bound (ZLB) on nominal 
Vfiees rates has always been an issue of 

underlying importance for monetary policy, 
its prominence has ebbed and flowed. During the 1990s, 
when Japan experienced a long period with a policy 
interest rate near zero, deflation, and weak economic 
performance, the issue received considerable attention. 
Based on this work and other experiences with the 
zero bound, the general view at the Bank of Canada 
in 2006, when the inflation-control agreement was 
renewed, was that episodes of operating at the zero 
bound were probably rare and manageable.’ The 
Bank was not alone in this view. In a paper presented 
at the 2009 Jackson Hole Symposium on Financial 
Stability and Macroeconomic Policy, Carl Walsh sum- 
marized the general view before the crisis as follows, 
“In fact, most work suggests that the costs of the 
ZLB are quite small if the central bank enjoys a high 
level of credibility” (Walsh 2009, 10). The financial 
crisis of 2008 and its aftermath have brought these 
tentative conclusions into question. 


Indeed, in the aftermath of the financial crisis, the 
outlook for global economic growth deteriorated 
significantly, and central banks in many advanced 
countries lowered their policy interest rates to historic 
lows. For example, by December 2009, the U.S. fed- 
eral funds rate sat at 0.12 per cent, while in England, 
Switzerland, and Japan nominal interest rates were at 
0.45, 0.25, and 0.10 per cent, respectively. At the same 
time, a number of central banks engaged in uncon- 
ventional monetary policy, such as “credit easing,” 
aimed at reducing risk premiums and improving 
liquidity and trading activity in financial markets that 
were temporarily impaired, and “quantitative easing,” 
aimed at lowering longer-term rates on government or 
private assets and improving the availability of credit 


1 This view was supported by several model-based simulation studies, such as Black, 
Coletti, and Monnier (1998). Other studies can be found in Amirault and O'Reilly (2001) 
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more generally in the economy.” In Canada, the Bank 
of Canada substantially expanded its short-term 
lending facilities in order to increase liquidity in the 
financial system and to support credit flows, and then 
moved aggressively to lower its overnight target rate, 
bringing it to 0.25 per cent in April 2009. At that time, 
the Bank also made a commitment, conditional on the 
outlook for inflation, to keep the overnight rate at that 
level until the end of the second quarter of 2010. To 
buttress its commitment, the Bank expanded the 
terms of its short-term lending facilities to correspond 
to the length of its conditional commitment. These 
events, as well as similar experiences around the world, 
have renewed the focus on the issue of monetary 
policy when the interest rate is at or near zero. 


The purpose of this article is not to review these 
recent experiences, but rather to explore how dif- 
ferent types of monetary policy frameworks might 
help central banks to lower the risk of hitting the ZLB 
on nominal interest rates and to reduce the economic 
costs of being at the ZLB. The first section presents 
an analytical framework for thinking about monetary 
policy and the zero bound on nominal interest rates, 
as well as the key role of inflation expectations in 
lowering the real interest rate. The next section dis- 
cusses the role that different monetary policy frame- 
works might play in influencing inflation expectations, 
and in avoiding or minimizing time spent at the zero 
bound. 


Monetary Policy Transmission: 
From Policy Rates to Real 
Economic Activity 


Discussions regarding the Bank of Canada’s monetary 
policy often centre on the target overnight rate, but it 
is important to bear in mind that the real interest rate 
is the key variable influencing the behaviour of house- 
holds and firms, and thus aggregate demand. The real 
interest rate is defined as the nominal interest rate 
less expected inflation. That is, 


r=R—-n®. (1) 


As an example, if we assume that inflation expecta- 
‘ tions (7°) are anchored on a 2 per cent inflation target, 


2 There are no universally accepted definitions of credit easing or quantitative easing 
The definitions used here are taken from the Bank of Canada's framework for monetary 
policy at low interest rates (Annex to the April 2009 Bank of Canada Monetary Policy 
Report) 


and the nominal interest rate is 4 per cent, then the 
real interest rate is 2 per cent. So, in periods of eco- 
nomic weakness, the central bank could lower its 
policy interest rate (R) to, say, 2 per cent to induce 
the real interest rate (7) to fall to zero and thereby 
encourage economic activity. In extreme circum- 
stances, such as the recent financial crisis, a negative 
real interest rate might be required to avert an eco- 
nomic slump. The central bank cannot reduce its 
policy interest rate below zero, however. So, in this 
example, it is impossible for the central bank to achieve 
a real interest rate lower than -2 per cent, even though 
the economic situation may call for a lower real interest 
rate.* In such a situation, the real interest rate is too 
high, and monetary policy is said to be facing a 
binding zero constraint on nominal interest rates. 


In extreme circumstances, such as 
the recent financial crisis, a negative 
real interest rate might be required to 

avert an economic slump. 


The savings and investment decisions of households 
and firms are not based on the real policy interest rate 
but on broader market interest rates. Examples of 
these broader rates include those on variable rate 
mortgages and commercial paper, etc. With some 
simplification, a representative real market interest 
rate (1) can be written as: 


i= (R—2*°) +o, (2) 


where the term o captures various risk and liquidity 
premiums that lead to a credit spread between 
market and policy interest rates. Moreover, households 
and firms often use multi-period financial instruments, 
such as fixed-rate mortgages or long-term bonds, to 
conduct their business. A k-period real market 
interest rate may be loosely written as: 


Wis ee aie: 6: 
eo mveo leper ey (3) 


3 In theory, nominal interest rates cannot fall below zero, since rational agents would not 
purchase an asset yielding a negative nominal return when they could hold currency 
at a zero rate of return. In practice, however, most central banks have stopped short 
of lowering policy interest rates to zero in order to preserve the efficient functioning of 
short-term financial markets. For instance, the Bank of Canada considers that 25 basis 
points is the effective lower bound for the overnight target rate 
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where ik is a k-period real interest rate, ifsj is an 
expected one-period real interest rate / periods in the 
future, and tT captures the term premium. This equa- 
tion says that the k-period real interest rate comprises 
a series of expected one-period interest rates anda 
term premium, and by using different values of k, the 
equation traces the term structure of real interest 
rates. During the financial crisis, the credit spread 
and term premiums were unusually large, owing to 
illiquidity in credit markets and a perceived increase 
in risk. 


According to equations (2) and (3), there are three 
ways to lower real market interest rates when the 
policy rate is at its lower bound. First, central banks 
can try to reduce the credit spread. Indeed, in the 
aftermath of the financial crisis, central banks imple- 
mented measures to improve the functioning of 
financial markets, with the goal of reducing spreads 
and thereby helping to lower market interest rates. 
Second, central banks can attempt to lower the term 
premium. In fact, several central banks undertook 
“quantitative easing” in an effort to lower the yields on 
multi-period financial instruments and thus stimulate 
economic activity. The third channel—and the focus 
of this Review article—is for central banks to attempt 
to influence the expected path of future interest rates 
and inflation expectations. 


The efficacy of the attempts to reduce credit spreads 
and lower yields on multi-period financial instruments 
is currently being debated. Indeed, some academics 
and central bank economists, such as Eggertsson 
and Woodford (2003) and Carlstrom and Pescatori 
(2009), have questioned the relevance of these mon- 
etary policy measures when standard monetary 
policy is able to influence inflation expectations. As 
with many economic debates, it will take time to 
fully assess the effectiveness of these unconventional 
measures, and many open questions remain 
regarding the costs of exiting from these unconven- 
tional policies. 


There is, however, little debate that when the policy 
interest rate is at or near its zero bound, the central 
bank’s influence over inflation expectations is an 
important tool. How this influence should be used is 
a critical question for monetary policy, since it may 
require raising inflation expectations above an inflation 
Objective for a period of time in order to achieve a 
sufficiently lower real interest rate. In other words, a 
central bank may need to convince households and 
firms that it will temporarily exceed its inflation objective 
but, at the same time, maintain its credibility and 
commitment to low and stable inflation. In principle, 


it is possible to raise inflation expectations above the 
inflation target by clearly communicating future mon- 
etary policy actions or “forward guidance” (see 
Eggertsson and Woodford 2003 and Walsh 2009). In 
particular, a central bank could commit to maintain a 
“low” interest rate policy even after rates rise from the 
zero bound. The commitment to hold the policy rate 
low for a longer period than under normal economic 
conditions, would lead to strong economic growth 
and higher anticipated inflation.* In the real world, a 
number of central banks implemented the idea of 
forward guidance or conditional commitment but in a 
different manner. Instead of attempting to raise inflation 
expectations, central banks sought to lower interest 
rates further along the yield curve by providing more 
certainty about policy rates over an extended period, 
while maintaining inflation expectations firmly anchored 
at the inflation target. A number of central banks 
enhanced their communications regarding the future 
path of the policy interest rate and made conditional 
commitments to hold the policy interest rates at 

Or near zero over a specified period. For instance, 
the Bank of Canada, in the statement accompanying 
its April 2009 fixed announcement date wrote, 
“Conditional on the outlook for inflation, the target 
overnight rate can be expected to remain at its current 
level until the end of the second quarter of 2010 in 
order to achieve the inflation target.” Similarly, the 
Sveriges Riksbank in their July 2009 Monetary Policy 
Report wrote, “The repo rate is expected to remain at 
this low level over the coming year.” 


Central banks sought to lower interest 
rates further along the yield curve by 
providing more certainty about policy 
rates over an extended period, 
while maintaining inflation expectations 
firmly anchored at the inflation target. 


The preliminary evidence, at least in Canada, has 
been quite positive, as market participants embodied 
the conditional commitment on policy interest rates in 
market interest rates. Indeed, according to empirical 
work conducted by He (forthcoming), the Bank of 


4 The efficacy of these types of forward-guidance measures is still in question. Levin 
et al. (2009), for example, use results based on a small macroeconomic model to 
argue that forward guidance alone may not be sufficient in the presence of a large and 
persistent shock. In contrast, Giannoni (2009) argues that forward guidance is, indeed, 
effective in his model. In fact, the best possible outcome in the Levin et al. paper can be 
achieved only with forward guidance. 
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Canada’s conditional commitment appears to have 
resulted in a persistent lowering of Canadian interest 
rates since April 2009, relative to what would have 
been expected without it. 


In the remainder of this article, we discuss approaches 
that may help a monetary authority temporarily raise 
inflation expectations while maintaining its credibility 
as an advocate of low inflation. 


Monetary Policy at the 
Zero Bound 
Inflation targeting 


One way to lower the real interest rate, when one is at 
or close to the ZLB, might be to raise the target rate of 
inflation on a permanent basis. This may raise inflation 
expectations and work its way through financial markets 
via equations (1) to (3). For instance, John Williams 
(2009) has argued that the U. S. Federal Reserve 
should increase its implicit inflation objective from 
the 2 per cent currently viewed by market partici- 
pants, to something between 2 and 4 per cent to 
minimize the chances of hitting the ZLB and reducing 
the economic costs associated with those occasions 
when it is hit. An IMF staff position paper by Blanchard, 
Dell’Aricca, and Mauro (2010) seems to support this 
conclusion, urging more research on the benefits 

of raising the inflation target from 2 to 4 per cent. 

In reply, opponents such as Deputy Governor 
Charles Bean of the Bank of England have written, 
“This is misguided. Aside from the dubious morality 
of redistributing wealth from savers to borrowers, we 
have seen from past experience that a bit of inflation 
has a nasty habit of turning into a lot of inflation.”* 
Bean’s warning echoes that of former Bank of Canada 
Governor John Crow (2009, 12): “I did not think that 

4 per cent was a credible goal because | did not think 
that economic agents would believe that the authorities 
would stick to a number that promised, essentially, 
“inflation.” That is to say, if 4 was okay, why not 5, 
why not 6, and so on?” 


Rogoff (2008) has suggested that central banks should 
temporarily raise inflation targets in an effort to lower 
real interest rates and ameliorate debt problems. 
While an increase in inflation could certainly help to 
deleverage an economy, it would also entail the cost 
of undermining public trust by inducing an ad hoc 
redistribution of wealth from savers to borrowers. 


5 See Bean (2010). Empirical magnitudes of this redistribution effect for Canada can be 
found in Meh, Rios-Rull, and Terajima (2010) 


Moreover, the credibility of such a policy would always 
be in question, owing to uncertainty about its tem- 
porary status, and this implies that a central bank’s 
ability to influence short-run inflation expectations 
could be compromised, resulting in less influence 
over real interest rates. 


An inflation anchor is essential, 
especially when providing extraordinary 
guidance to markets. 


The preceding paragraphs should not be interpreted 
as an argument against inflation targeting. In fact, a 
credible inflation target, at a low positive rate, helps to 
ensure that inflation expectations remain well anchored, 
allowing for negative real interest rates. As Carney 
(2009) notes, an inflation anchor is essential, especially 
when providing extraordinary guidance to markets.® 


The one disadvantage of inflation targeting at the 
ZLB is that a period of below-target inflation will be 
followed by inflation returning to and staying at its 
target value. That is, the central bank does not 
attempt to compensate for a period of inflation below 
the target with a period of above-target inflation. 
Rational households and firms would, therefore, 
expect inflation to be below the target in the short run 
and to be equal to the inflation target in the longer run. 
The implication of this behaviour is that average infla- 
tion expectations would be lower than the inflation 
target, making it difficult for an inflation-targeting 
central bank to raise inflation expectations. 


Despite this difficulty, some research has found that 
optimal forms of inflation targeting may be sufficient 
to avoid the zero bound. Schmitt-Grohé and Uribe 
(2007) study the zero-bound problem in a medium- 
scale dynamic stochastic general-equilibrium (DSGE) 
model with distortionary taxes and three shocks: one 
to aggregate productivity, one to investment-specific 
productivity, and one to government spending. Their 
model is calibrated to U.S. data and shows that under 
the optimal policy, the probability of the nominal 
interest rate approaching the zero bound is practically 
nil. Similarly, Christiano (2004) shows that, in a small 
macroeconomic model, an implausibly large eco- 
nomic shock is required to bring interest rates close 


6 In cross-country empirical work, de Carvalho Filho (2010) finds that inflation-targeting 
central banks seem to generate better-anchored inflation expectations, even in the 
immediate aftermath of a financial crisis 
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to zero. All of these studies, however, predate the 
latest financial crisis. 


Recent experience would appear to contradict these 
predictions: inflation targeting has not been sufficient 
to avoid the zero bound. One reason may be that the 
shock was much larger than is considered within the 
bounds of normal. Amano and Shukayev (2009) pro- 
pose an alternative explanation. They argue that the 
addition of a historically measured risk-premium 
shock to a medium-scale DSGE model specified 
along similar lines to that in Schmitt-Grohe and Uribe 
(2007) is sufficient to make the ZLB a binding con- 
straint on monetary policy. In the model, the risk 
premium is defined as the returns on private assets 
(which have a time-varying risk component) less those 
on risk-free government bonds. Intuition for the “spe- 
cial” role of risk-premium shocks can be garnered 
from the observation that these shocks change the 
spread between the expected rate of return on capital 
and the risk-free rate. To accommodate the higher risk 
premium, this implies that either the expected rate of 
return on capital must increase, or the risk-free rate 
must fall, or both. For a wide range of plausible par- 
ameter configurations and inflation-targeting rules, 
Amano and Shukayev find that much of the increase 
in the risk premium is accommodated by a drop in 
the risk-free rate, thus increasing the probability of 
reaching the zero bound. 


Price-level targeting 


A credible price-level-targeting regime has an 
important advantage over inflation targeting when the 
policy interest rate is at or near zero. Unlike inflation 
targeting, price-level targeting is “history dependent,” 
which means that periods of below-target inflation 
will be followed by periods of above-target inflation 
(to return the price level to its target). So, under price- 
level targeting, long-run inflation expectations will be 
stable, but short-term inflation expectations will rise or 
fall, depending on the current position of the price 
level relative to its target. If prices are currently below 
their target level, then short-term expectations of 
inflation will rise above the long-run average inflation 
rate. Thus, price-level targeting has a built-in mech- 
anism to raise and lower expectations of inflation. 


Many researchers, including Coulombe (1998), 
Duguay (1994), Svensson (2001), Wolman (2005), 
Amano and Ambler (2010), and Murchison (forth- 
coming), have noted the benefits of price-level tar- 
geting when the policy interest rate is at or near zero. 
In particular, these authors demonstrate that the 
ability of price-level targeting to influence inflation 


expectations via history dependence lowers the risk 
of reaching the ZLB on nominal interest rates, or at 
least reduces the economic costs associated with 
being there. Moreover, as Carney (2009) notes, price- 
level targeting may offer an additional benefit: since 
price-level targeting provides clear guidance on the 
expected price level, it may serve as a better anchor 
for inflation expectations than an inflation target 
during a financial crisis. This feature of price-level 
targeting gives the central bank more latitude to 
pursue other immediate concerns, such as financial 
stability, without compromising its monetary policy 
objective of maintaining price stability.” Price-level 
targeting resolves the inherent uncertainty about how 
temporary higher inflation would be. 


Since price-level targeting provides 
clear guidance on the expected price 
level, it may serve as a better anchor for 
inflation expectations than an inflation 
target during a financial crisis. It also 
resolves the inherent uncertainty about 
how temporary higher inflation would be. 


Amano and Ambler (2010) compare inflation targeting 
and price-level targeting under low trend inflation in a 
small, calibrated, DSGE model that explicitly takes 
into account the ZLB. Their conclusions, based on a 
solution method that allows for the effects of time- 
varying price dispersion and valid welfare compari- 
sons, are fourfold: (i) Price-level targeting is more 
effective than inflation targeting in keeping an economy 
away from the zero bound on nominal interest rates; 
(ii) An economy under inflation targeting can remain 
stuck at the lower bound for prolonged periods; 

(iii) Price-level targeting allows an economy to reap 
the benefits of lower inflation while avoiding the risks 
of being stuck at the zero bound; and (iv) Price-level 
targeting yields a higher level of economic welfare 
than inflation targeting. While these conclusions are 
informative, the results do not allow us to draw any 
quantitative conclusions. 


Murchison (forthcoming) examines the ability of infla- 
tion targeting and price-level targeting to mitigate the 
effects of the zero bound on nominal interest rates in 
ToTEM, a large-scale model of a small open economy 


7 This idea is explored in forthcoming work by Christensen, Meh, and Moran 
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calibrated to replicate important features of the 
Canadian economy. As such, this work can offer 
quantitative insights into the stabilization properties 
of the two targeting regimes when faced with the zero 
bound. The simulation results indicate that, relative to 
a version of the model without the zero bound, eco- 
nomic loss increases by about 2 per cent under an 
optimized inflation-targeting rule, whereas under an 
optimized price-level-targeting rule, the increase in 
loss is less than 1 per cent.® 


In a recent paper, Coibion, Gorodnichenko, and 
Wieland (2010) compare inflation and price-level tar- 
geting in a New Keynesian model where the effects of 
trend inflation on the steady-state dynamics and loss 
function of the model are explicitly modelled. Since 
the model is micro-founded, it admits a welfare func- 
tion that allows the authors to engage in normative 
analysis. The authors report many results, but the 
most striking is that price-level targeting raises welfare 
by a non-trivial amount for any steady-state rate of 
inflation. Moreover, by reducing the variance of infla- 
tion and output, price-level targeting lowers the fre- 
quency of zero-bound episodes.® 


An important caveat to the results stated above 
regarding the apparent efficacy of price-level tar- 
geting is the assumption that it is fully credible. If 
households and firms do not understand the new 
framework or believe that the central bank will always 
follow a price-level-targeting rule, then its powerful 
effect on expectations of inflation will be dampened. 
To explore the implications of this key assumption, 
Cateau and Dorich (forthcoming) study a situation 
where the monetary authority shifts from inflation 
targeting to price-level targeting when the zero bound 
is hit. As expected, they find that price-level targeting 
works well under perfect credibility, but when imper- 
fect credibility is introduced the effectiveness of 
price-level targeting is reduced. According to their 
qualitative results, greater degrees of imperfect cred- 
ibility will increasingly reduce the ability of price-level 
targeting to help an economy avoid the zero bound on 
nominal interest rates. 


Williams (2006) uses a macroeconomic model where 
economic agents have imperfect knowledge of their 
economy (including monetary policy) to study the 
impact of learning on the effectiveness of price-level 
targeting at the ZLB. Owing to the absence of com- 
plete information, households and firms must 


8 Economic loss is calculated as the sum of the variance of inflation and the variance of 
the output gap, multiplied by half the variance of the change in the policy interest rate 

9 In addition, Coibion, Gorodnichenko, and Wieland find that price-level targeting also 
leads to a lower level of optimal inflation relative to inflation targeting 


continuously re-estimate their forecasting model to 
form expectations. Williams finds that imperfect know- 
ledge, especially about monetary policy, can under- 
mine the effectiveness of price-level targeting in 
dealing with the effects of the lower bound. 
Interestingly, effective communication about monetary 
policy can reduce the costs associated with being at 
the zero bound, suggesting that forward guidance 
may, indeed, be a useful tool for dealing with the lower 
bound, even if a central bank practices price-level 
targeting. 


Concluding Remarks 


The zero bound on nominal interest rates is undeni- 
ably a concern for monetary policy-makers, but the 
problems that it raises are not insurmountable. When 
the ZLB is a binding constraint, it implies that the real 
interest rate is “too high.” Therefore, creating expecta- 
tions of higher inflation could be a powerful mech- 
anism for mitigating the effects of the zero bound on 
an economy. Under inflation targeting, communicating 
future monetary policy actions, or forward guidance, 
may be an effective way to raise inflation expecta- 
tions. Alternatively, research has shown that a credible 
price-level-targeting framework can reduce the likeli- 
hood of reaching the ZLB and lessen the costs of 
operating at the lower bound on an economy. 
Moreover, price-level targeting may help a central 
bank to address a financial-stability concern while 
keeping expectations of inflation anchored on its 
long-run objective. For price-level targeting to admit 
these benefits, the assumption of credibility is crucial: 
with diminished credibility, the effectiveness of price- 
level targeting in offsetting the effects of the zero 
bound falls. Clear central bank communication about 
monetary policy, however, may help to overcome the 
reduced effectiveness of price-level targeting arising 
from imperfect credibility or imperfect knowledge of 
the economy. 
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Price-Level Targeting 


and Relative-Price Shocks 





Stephen Murchison, Canadian Economic Analysis 


e Since 2006, the Bank of Canada has spearheaded 
a research program to examine the merits of 
switching to a regime that targets the price level 
rather than the rate of inflation. 


e = This article reviews model-based research focused 
on examining the relative merits of the two regimes 
in a small open economy, such as Canada’s, that 
is susceptible to large and persistent shocks to 
its terms of trade. Research on the optimal price 
index under price-level targeting is also discussed. 


e The balance of evidence suggests that the two 
regimes, implemented through simple policy rules, 
are quite similar in their ability to stabilize inflation, 
the output gap, and interest rates. 


¢ Conditional on adopting price-level targeting, the 
overall CPI would represent close to an ideal index 
to target. 


Canada embarked on an ambitious program to 

explore the potential welfare gains of switching from 
the Bank’s current framework of targeting the rate of 
change in prices (i.e., inflation) to targeting the price 
level.‘ While research to date had suggested possible 
gains, several questions pertinent to Canada were 
identified as requiring further research. Among these 
was, What are the relative merits of inflation targeting 
versus price-level targeting in an open economy 
susceptible to large and persistent terms-of-trade 
shocks? (Bank of Canada 2006). 


n the autumn of 2006, researchers at the Bank of 


At issue is whether a central bank that targets an 
aggregate price index, such as the consumer price 
index (CPI), would be required to generate large fluc- 
tuations in output to offset the price-level effects from 
shocks to specific sectors. For instance, commodity- 
price movements tend to be both large and persistent, 
and influence the CPI directly through the price of 
gasoline and other forms of energy. Whereas a cred- 
ible inflation-targeting central bank can generally look 
through these types of fluctuations, since their impact 
on inflation is highly transitory, a price-level-targeting 
central bank must respond by generating offsetting 
price-level movements in other sectors. As a result, 
price-level targeting could lead to greater aggregate 
volatility in an economy that is subject to large rela- 
tive-price shocks. 


This article reviews recent Bank of Canada research 
on the relative merits of price-level targeting (PLT) 
and inflation targeting (IT) for a small open economy 
that is subject to large and persistent terms-of-trade 
shocks.? The first section describes the basic mech- 
anics of so-called history-dependent monetary policy, 
of which PLT is one special case, and discusses the 


1 The potential benefits to the Canadian economy of reducing the inflation target from its 
current level of 2 per cent per year are also being explored 
2 Amore general review of research on price-level targeting is provided in Ambler (2009) 
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conditions required for such policies to be beneficial 
in terms of economic stabilization. This is followed by 
an examination of recent model-based research com- 
paring PLT with IT in a small open economy that is 
subject to relative-price shocks. The robustness of 
these results to, among other things, alternative 
assumptions about expectations formation is then 
discussed. Finally, research on the optimal price index 
to target under PLT is summarized before conclusions 
are drawn. 


PLT as a Special Case of History- 
Dependent Monetary Policy 


Targeting the price level, as opposed to the rate of 
inflation, can be thought of as a particular example of 
what is referred to as history-dependent monetary 
policy (Woodford 2003). History dependence simply 
means that monetary policy responds to past economic 
conditions, in addition to current and expected future 
conditions. This typically implies that policy will con- 
tinue to respond to shocks, even after their impact on 
inflation and/or the output gap has fully dissipated. As 
a result, inflation will often exhibit a secondary cycle, 
meaning that the price-level effects generated by the 
shock will be partially, or fully, reversed.* For example, 
if a shock initially causes inflation to rise above some 
target rate, policy will continue to maintain interest 
rates above neutral until inflation moves below the 
target. This would imply that monetary policy causes 
inflation to undershoot the target when inflation is 
initially above target, and vice versa. 


Based on this description, it is easy to see how price- 
level targeting represents a special case of history- 
dependent policy. Consider a central bank that 
chooses to target a constant price level through time. 
Following an economic shock that initially raises the 
price level (and creates inflation), the bank will subse- 
quently engineer a period of deflation until the overall 
price level returns to the desired level. This type of 
response pattern is equivalent to responding to the 
sum of the current, and all previous, rates of inflation.* 
The appeal of PLT within the class of history- 
dependent policies is its transparency and relative 
ease of Communication. 


3 The term secondary does not mean that the cycle is of secondary importance, but that 
it comes after a first cycle 
4 \n fact, the price level in any period is proportional to the product of all past gross infla- 
tion rates, and approximately equal to the sum of all past net inflation rates, where 
P. : 
the gross inflation rate from period t to period t+n is 5 i and the net inflation 


c 


Poy 
rate is —*#-—] 
ve) 


t 


Having established the mechanics of history depend- 
ence, we next turn to the fundamental question of 
how a central bank might benefit from adopting such 
an approach to setting monetary policy. It is not 
immediately obvious why a central bank seeking to 
stabilize inflation would want to cause secondary 
cycles in inflation, since this is clearly destabilizing 
to the economy, other things being equal. The key 
insight from the literature on history dependence is 
that such a policy will not leave other things equal. 
Specifically, if expectations of future inflation, which 
influence current inflation, correctly take account of 
the secondary cycle in inflation, they will exert a sta- 
bilizing effect on current inflation. Indeed, any policy 
that causes inflation to be lower (higher) in the future 
will also cause current inflation to be lower (higher) 
when expectations are forward looking. Intuitively, a 
firm that is considering a price change in the current 
period, Knowing that this change will have to be 
reversed in the next period, will have less incentive 
to institute the change. 


The appeal of PLT within 
the class of history-dependent policies 
is its transparency and relative ease 
of communication. 


To better understand the mechanics of the expecta- 
tions channel, consider the simplest form of the 
so-called New Keynesian Phillips curve (NKPC): 


LU se BTesryt + Ay, + Et, (1) 


where 7, is the rate of price inflation,® Tr+1\t iS the 
rate of inflation expected to prevail in the next period 
(conditional on period-t information), y; is the per cent 
difference between real GDP and potential GDP 
(i.e., the output gap), B and A are constant param- 
eters that are set to one for simplicity, and €, is a 
random shock, sometimes interpreted as a change to 
firms’ desired markup of price over marginal cost. The 
New Keynesian model is based on two crucial 
assumptions: (i) firms change prices only periodically, 
meaning that prices generally remain fixed for more 
than one period, and (ii) firms form their expectations 
about the future in a rational way. Since it is Known 
that the chosen price will likely remain in effect for 


5 The inflation target is assumed to be zero 
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multiple periods, account is taken of both current and 
expected future demand conditions, which implies 
that aggregate inflation is a forward-looking variable. 


For the purpose of this discussion, we assume that 
inflation is determined according to equation (1) and 
that the instrument of monetary policy is the output 
gap. Thus, equation (1) also describes how policy 
influences inflation. Finally, for simplicity, we assume 
that the central bank cares equally about stabilizing 
inflation around its target and output around its poten- 
tial. We can therefore describe the preferences of the 
central bank in terms of the following simple loss 
function: 


bap boy, (2) 


where a7 and ay are, respectively, the variance of 


inflation (relative to the target) and output (relative to 
potential output). 


First, suppose that the central bank seeks to minimize 
equation (2) by responding only to current inflation. 
We can therefore write the central bank’s reaction 
function as y, = Om,. Since we are assuming that 

A = 1 and that «; is the only type of shock in the 
economy, we will obtain the result that @ = —1. Now 
suppose that the economy is faced with a two-period 
shock in which €, = 1, €2 = 0.5, and is zero thereafter. 
The optimal response of the output gap and inflation 
in each period is plotted in Chart 1 (example 1), and, 

as Our optimal rule implies, one is just the mirror 
image of the other, and total loss equals 0.91. 


But suppose we relax the assumption that the central 
bank can respond only to current inflation and, instead, 
assume that it sets the same value of the output gap 
in each of the first two periods. In this scenario, the 
response is consistent with a reaction function of the 
form y; = O(m_ + 1-1). The optimal level for the 
output gap is -0.5 in both periods, which results in a 
total loss of 0.75 (example 2 in Chart 1). The reason 
behind this interesting result is quite simple: the output 
gap set in period 2 affects inflation in periods 1 and 2 
when inflation expectations are forward looking, 
whereas the output gap set in period 1 affects infla- 
tion only in period 1. In this sense, the central bank 
obtains a better inflation/output trade-off by commit- 
ting to generating a larger output gap in period 2 and 
a smaller output gap in period 1, relative to the first 
example. Of course, such a desirable outcome is 
possible only if inflation expectations explicitly take 
account of future demand conditions. 





Chart 1: Benefits of history dependence 
Example 1: Loss=0.91 
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Example 2: Loss=0.75 
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Example 3: Loss=0.65 
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In this particular example, history dependence does 
not imply any undershooting of inflation, meaning that 
there are benefits to responding to past economic 
conditions even if no secondary cycle in inflation is 
generated. Nevertheless, an even better outcome can 
be obtained if a secondary cycle is permitted. For 
instance, Suppose we now allow the central bank to 
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choose the output gap as it wishes in each of the first 
3 periods and that the output gap Is zero thereafter 
(as shown in example 3, Chart 1). Given this option, 
the central bank generates a better inflation/output 
trade-off by maintaining the economy in excess 
supply in period 3, since this has a stabilizing effect 
on inflation in periods 1 and 2. The cost of this, as 
measured by deflation in period 3, is smaller than the 
benefit, since the overall loss declines from 0.75 in 
example 2, to 0.65 in example 3. 


Woodford (2003) illustrates this basic point using the 
NKPC given by equation (1) and the loss function 
given by equation (2). He shows that the optimal 
response to a positive markup shock, which initially 
causes inflation to rise, is to subsequently generate 
deflation until the price level returns to its pre-shock 
level. In other words, optimal monetary policy under 
commitment is consistent with targeting the price 
level, even though it is inflation that appears in the 
loss function. The particular policy rule consistent 
with achieving this outcome is given as” 


Vt = Ve-1 — OTNp (3) 


which is history dependent in the sense that the central 
bank chooses the current period’s output gap partly 
as a function of the previous period’s output gap.® 


That equation (3) implements PLT while setting the 
policy instrument as a function of inflation demon- 
strates the need to distinguish between policy regimes, 
such as IT and PLT, and the variables appearing in a 
history-dependent policy rule. In many instances, a 
history-dependent policy rule may implement aspects of 
both IT and PLT regimes in the short run. For instance, 
if we reduce the weight on the lagged output gap, 
Yt-1 in equation (3) to a positive number less than 
one, then a positive markup shock may still eventu- 
ally lead to a period of deflation, but it will be insuffi- 
cient to fully return the price level to its control level. In 
this example, a deliberate undershooting of the infla- 
tion target may be inconsistent with the spirit of an IT 
regime, whereas not fully restoring the price level to its 
control level would be inconsistent with PLT. 





6 Except that the weight on the variance of the output gap is less than one 

7 For simplicity, we ignore the initial-period problem in which policy does not respond to 
the lagged output gap. The issue of the time-inconsistency of this type of policy, as well 
as a Suggested solution, is discussed in Woodford (2003) 

8 If we solve equation (3) “backwards” to eliminate the lag of the output gap, we obtain 
a (negative) relationship between the current period's output gap and the sum of the 
current and all past inflation rates. This is equivalent to responding to the price level 


As discussed in the next section, the grey area that 
exists between pure IT and pure PLT is quite important 
when researchers compare the two, using policy rules 
that feature interest rate smoothing. 


Recent Research on Relative- 
Price Shocks and PLT 


Comparisons of the efficacy of PLT relative to IT 
typically involve the use of optimized simple monetary 
policy rules that implement each regime in a quantita- 
tive macroeconomic model. This article surveys recent 
research using TOTEM, BoC-GEM, and a third small- 
Open-economy model, all of which feature multiple 
production sectors and significant heterogeneity 
across sectors.® 


The simple policy rules considered in each paper can 
be written as 


R; =pR,-,+ (a — p)R*+ Or (ErMra~—1") mF PyVt: 
(Inflation-forecast rule) (4) 


for an IT regime, and 


Re=PRpej tl — pk + Pp (EePevk pe Bere) + PyVe, 
(Price-level-forecast rule) (5) 


for a PLT regime, where R; is the policy interest rate in 
period t; R* is the long-run steady-state level of interest 
rates; Ep r+ (E¢Prs,) is the period t expectation of 
inflation (log price level) in period t + k; yz is the output 
gap; P, Pr (Pp), and Py are fixed parameters that 
determine the degree of interest rate smoothing and 
the sensitivity of the policy rate to deviations of inflation 
(price level) from target and the output gap, respect- 
ively.1° Note that the feedback horizon, k, determines 
the horizon of the response to inflation relative to its 
rey m’, or the (log) price level relative to its target, 


Pe+k: 


The first rule is referred to as an inflation-forecast (IF) 
rule, since the policy rate responds to a forecast of 
inflation, whereas the second rule is referred to as a 
price-level-forecast (PLF) rule. Since the IF rule ensures 





9 Fora description of the Terms of Trade Economic Model, ToTEM, see Murchison and 
Rennison (2006). The Bank of Canada's version of the IMF's Global Economic Model, 
BoC-GEM, is described in Lalonde and Muir (2007), and a description of the third mode! 
can be found in de Resende, Dib, and Kichian (2010) 

10 Inflation and interest rates are expressed as quarterly rates of change 
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that the rate of inflation equals the target rate in the 
long run but, in general, makes no explicit provision to 
return the price level to a pre-specified level, this rule is 
loosely interpreted as implementing inflation targeting. 
The PLF rule, in contrast, does set policy explicitly to 
achieve a particular outcome for prices, p; = p27, and 
is therefore more consistent with price-level targeting 
in the long run. Having said that, just as the policy rule 
given by equation (3) implements aspects of both IT 
and PLT when the weight on the lagged instrument is 
less than one, the introduction of a lag of the instru- 
ment in equation (4) means that the IF rule will display 
history dependence and will therefore, to some degree, 
mimic the behaviour of a PLF rule with no lagged 
instrument. Similarly, equation (5) will, to some degree, 
mimic a rule that responds to the sum of past price- 
level gaps. As a result, some caution is warranted in 
mapping policy regimes, such as IT and PLT, to 
simple feedback rules such as the IF and PLF rules 
considered in these studies. 


The version of ToTEM used in Murchison (forthcoming) 
explicitly models the CPI as a function of the Bank of 
Canada’s measure of core CPI and the Canadian-dollar 
price of energy." A permanent shock to the world 
oil price has both a demand component, driven by 
Changes in wealth, and a relative-price channel, since 
commodities are both a factor of production of finished 
goods and final goods themselves (e.g., gasoline and 
home heating fuel). As a result, energy-price shocks 
involve a tension between stabilizing CPI inflation and 
stabilizing the output gap. Explicitly accounting for 
energy-price movements is crucial to the question 
addressed in Murchison since they explain much of 
the short-term volatility in the CPI, and their effect 
on the level of the CPI tends to be long lasting or 
permanent. 


Murchison assumes that the policy-maker’s prefer- 
ences are well described by the following simple loss 
function: 


L072 Hay + 0.50Kp; (6) 


which penalizes the (unconditional) variance of CPI 
inflation and the output gap equally, and also puts a 
weight of 0.5 on the variance of the quarterly change 


11 The author uses the Bank of Canada’s energy-commodity price index, which is 
converted to Canadian dollars using the current nominal exchange rate. This set-up 
assumes that movements in the world price of energy and the exchange rate are im- 
mediately and fully passed through to the consumer prices for energy products, such as 
gasoline, at a quarterly frequency. 


in the policy interest rate, AR;.‘? It is worth noting that 
this loss function accords no cost to price-level vola- 
tility per se, other than via its link to overall inflation 
volatility. Therefore, it does not capture any explicit 
benefits associated with reduced price-level uncer- 
tainty under PLT. 


Using a distribution of shocks estimated by ToTEM 
over the period 1995Q1 to 2008Q4,** together with 
this loss function, the author simulates losses for 
different values of the policy-rule parameters p, 
Px (Pp), and Py for the IF and PLF rules described 
by equations (4) and (5). Those parameter values that 
produce the lowest value of L for each rule are 
retained and used to compare the IT and PLT 
regimes. 


Coletti, Lalonde, and Muir (2008) use a very similar 
set-up but with a two-country (Canada and the 
United States), two-sector (tradables and non- 
tradables) version of the IMF’s Global Economic 
Model (GEM), calibrated to Canadian and U.S. data 
from 1983 to 2004."* They also consider policy rules 
of the form given by equations (4) and (5) and a loss 
function similar to equation (6). 


De Resende, Dib, and Kichian (2010) compare IT and 
PLT in an estimated small-open-economy model with 
multiple production sectors, sector-specific capital, 
and imperfect labour mobility between sectors. These 
model features are motivated by the idea that sector- 
specific shocks will generally mean that monetary 
policy will face a trade-off between stabilizing certain 
sectors and, consequently, destabilizing others. The 
importance of this trade-off will depend on the degree 
of factor mobility across sectors. While the authors 
also consider simple IF and PLF policy rules, their loss 
function is derived explicitly from the structure of the 
model.** As a result, the parameters of the policy 
rules are chosen to maximize the expected welfare of 
the representative household in the model, rather than 
an ad hoc loss function such as equation (6). 


All three studies carefully consider the implications of 
relative-price shocks, including shocks that affect 
Canada’s terms of trade, and broadly conclude that 


12 Including AR, in the loss function reduces the volatility of interest rate changes quite 
significantly but has little impact on the variance of inflation or the output gap. Excess 
instrument volatility may be disruptive to financial markets for reasons not captured by 
the models used. 

13 The various types of structural shocks modelled in ToTEM are described in Murchison 
and Rennison (2006). 

14 They estimate their shocks using a longer sample and use a smaller weight on the 
variance of the first difference of interest rates (0.1) than Murchison (0.5). They also 
use core CPI inflation in the loss function. 

15 Welfare analysis is conducted based on a second-order approximation of the model 
(and the utility function) around its deterministic steady state 
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Table 1: Inflation- and price-level-forecast rules 
Ry = PRe-4 t+ rE Mn+ PpE Pik t Py 


ee ae Coefficients of rule Loss(PLF-IF) 


Var. (PLF-IF)@ 





loss(PLF) 2 7 2 
Paper/Rule p Pr Pp Py k C= UF) ~ 1) On Oy OAR 


Coletti, Lalonde, and Muir (2008) 
Unconstrained IF 0.97 24 





PLF 0.85 - Oy 
de Resende, Dib, and Kichian (2010)° 


Unconstrained IF 


3 -1% 2% 2% 0 





PEE 





Constrained — IF 





Hue 


Murchison (forthcoming) 


Unconstrained IF 








Constrained 



































a. Differences in variances across IF and PLF rules are expressed as a fraction of the total loss associated with the IF rule and weighted by their weight in equation (6). 
Thus, the differences for the three individual variables sum to the difference in loss (subject to rounding error). 
b. Variances are not shown, since the differences in welfare-based loss cannot be expressed solely in terms of these variables. 





PLF and IF rules yield very similar overall stabilization 
properties (“Unconstrained” rules, Table 1). When all 
types of shocks are considered, the PLF rule dominates 
the IF rule by a small margin in ToTEM and in 
BoC-GEM, whereas de Resende, Dib, and Kichian 
find no difference. In addition, the results for ToTEM 
and BoC-GEM suggest that when inflation expecta- 
tions are calibrated to be highly forward looking, the 
PLF rule also dominates the IF rule in the presence of 
relative-price shocks.*® In other words, the gain real- 
ized via the expectations channel outweighs the loss 
associated with having to stabilize the overall price 
level in response to sector-specific shocks. 


The impact of a permanent 20 per cent increase in 
the world price of energy, simulated using ToTEM, is 
illustrated in Chart 2. Three policy rules are used: the 
optimized IF rule, the optimized PLF rule, and fully 
optimal policy under commitment (labelled Optimal). 
Fully optimal policy is a natural benchmark: it represents 
the absolute best outcome that policy can achieve for 





16 Coletti, Lalonde, and Muir (2008) also consider a more recent sample (1995 to 2006), 
nearly identical to that used by Murchison, in which the persistence of inflation is lower 
than over their full sample. As a result, the weight on lagged inflation in their NKPC is 
set to zero, and PLT dominates IT for all shocks, including relative-price shocks 


a given model and loss function.'” Regardless of the 
rule considered, an unanticipated rise in energy prices 
Causes an immediate increase in the Canadian-dollar 
price of energy and, hence, in the overall CPI (Chart 3). 


The transmission of commodity-price shocks in 
ToTEM is discussed extensively in Murchison and 
Rennison (2006). For the purposes of this article, it is 
sufficient to highlight that slightly more than 25 per 
cent of the increase in the world energy price is offset 
(with the IF rule), in terms of the Canadian-dollar price, 
by an immediate and permanent appreciation of the 
Canadian dollar. As a result, the overall increase in the 
CPI is more muted than would be the case with a 
fixed exchange rate. As the exchange rate apprecia- 
tion is gradually passed through to import and export 
prices, net exports weaken, and upward pressures on 
core CPI inflation decline. 


The responses of the IF and PLF rules to the shock 
are broadly similar: policy gradually tightens (years 1 
and 2) and then loosens, in both cases by a modest 





17 Optimal policy is computed in ToTEM following Dennis (2007). It is optimal under the 
assumption of no uncertainty other than that associated with imperfect knowledge 
of future shocks and the loss function given by equation (6). It would not generally be 
optimal in the presence of non-additive uncertainty, such as parameter, model, and 
real-time data uncertainty (Cateau and Murchison 2010) 
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Chart 2: Results of a permanent 20 per cent increase to the world price of energy in TOTEM 
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Chart 3: Energy prices 
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amount.'® However, under the PLF rule, it tightens by 
roughly 50 per cent more at the peak, implying a 
smaller initial increase in the output gap and a sharper 
decline in core CPI inflation.'® Higher real interest 
rates also Cause a more pronounced appreciation of 
the exchange rate with the PLF rule, meaning that a 
smaller proportion of the increase in world energy 
prices gets passed on to Canadian consumers, and 
that net exports are weaker in year 2, relative to the 

IF rule. 


Based on these simulation results, the intuition that 
PLT requires greater volatility in output to stabilize the 
price level in response to a terms-of-trade shock is 
validated by ToTEM. To restore the CPI to the target, 
the PLF rule creates roughly twice aS much excess 
supply (at the trough) as the IF rule. In terms of overall 
loss, however, which also factors in CPI inflation and 
instrument volatility, the PLF rule (PLT) still outperforms 
the IF rule (IT) by 4 per cent, because the initial rise in 
inflation is smaller under PLT.?° 


To summarize, simulations with ToTEM find that PLT 
is well suited to handling energy-price shocks and 
relative-price shocks more generally?" and that it 
comes very close to replicating fully optimal policy 
under commitment. In fact, Chart 2 illustrates that 


18 The shock pushes the Canadian economy into modest excess demand for about one 
year after the shock. As a result, even the IF rule initially tightens policy, despite the 
decline in pressures on core CPI inflation 

19 For simplicity, the price-level target in the PLF rule and the inflation target in the IF rule 
are both zero 

20 While the difference in the initial rise in inflation between the IF and PLF rules is small, 
loss is Calculated using the squared deviation of inflation for each rule. Therefore, the 
larger the overall inflation response, the greater will be the loss difference, for a given 
difference in responses across rules. In this shock, the CPI inflation responses peak at 
between 1.0 and 1.25 percentage points above control, expressed at annual rates 

21 See Murchison (forthcoming) for additional examples 


while optimal policy represents a hybrid between the 
IF and PLF rules, in the short run, it follows the PLF 
rule much more closely. It is not until year 3 that 
optimal policy takes a more expansionary stance, 
thereby allowing the overall price level to rise perma- 
nently above control. Under the PLF rule, the CPI 
returns to the target near the end of year 3 but then 
remains below the target for several years. This under- 
shooting of the price level is due to the high weight 
(p = 0.98) on the lagged interest rate in the PLF rule 
and represents another example of the effect of intro- 
ducing history dependence. 


Simulations with ToTEM find that 
PLT is well suited to handling energy- 
price shocks and relative-price shocks 
more generally and that it comes 
very close to replicating fully optimal 
policy under commitment. 


When all types of shocks are considered, Murchison 
shows that the median time required for the price level 
to return to target is substantially longer than the target 
horizon for inflation under IT, when optimized simple 
policy rules are considered. Specifically, it is shown 
that in a stochastic environment, with representative 
shocks drawn from the 1995-2008 sample hitting the 
economy each quarter, the median time required to 
return the price level to within +0.5 per cent of the 
target is about 2.5 years,?* about double that required 
to return year-over-year inflation to within +0.1 per- 
centage. points of the target with an optimized IF rule. 


As discussed in the previous section, responding to 
past economic conditions implies history depend- 
ence, which can have an important stabilizing effect 
on the economy when expectations explicitly take 
into account this feature of monetary policy. History 
dependence can be introduced directly, via the inclusion 
of lagged inflation in the policy rule (see example 2, 
Chart 1), or by responding to lags of the policy instru- 
ment itself (as in equations 3, 4, and 5). In all three 
studies cited here, the optimized IF rules respond 
positively to the level of the policy interest rate in the 
previous quarter, and the weights (captured by the 
parameter P) range from 0.68 to 1.1. In other words, 


22 Under the assumption of no future shocks. The choice of 0.5 per cent as the threshold 
is arbitrary but seems reasonable considering the unconditional variance of the price 
level under PLT, using the optimized PLF rule 
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the similarity between the performance of the IF and 
PLF rules found in these studies may be partly due to 
the fact that an IF rule with a high value of p can 
closely mimic the behaviour of a PLF rule. 


To explore the sensitivity of the results to the degree 
of interest rate smoothing, Murchison (forthcoming) 
and de Resende, Dib, and Kichian (2010) also com- 
pare optimized IF and PLF rules that restrict p to zero, 
while Murchison also explores rules with p equal to 
0.8, which corresponds to the average of the historical 
estimates for Canada (“Constrained” in Table 1). In all 
cases, eliminating history dependence via interest 
rate smoothing penalizes the IF rules somewhat more 
than the PLF rules. Put a different way, rules that are 
already history dependent, owing to the inclusion of 
the price level, benefit relatively less from the addi- 
tional history dependence introduced through the 
lagged interest rate term. 


De Resende, Dib, and Kichian report that their pre- 
ferred PLF rule generates a 5 per cent reduction in 
loss relative to the IF rule when p = 0, compared with 
no difference when p > 0. The corresponding num- 
bers for Murchison are somewhat larger—15 per cent 
(9 = 0) and 9 per cent (9 = 0.8)—since interest rate 
volatility is explicitly penalized in equation (6) but does 
not generally appear in welfare-based loss functions.?% 


To summarize: When monetary policy commits to 
setting the current policy rate partly as a function of 
the past rate, in addition to the output gap and toa 
forecast of either inflation or the price level, then IF and 
PLF rules are fairly similar in terms of their economic- 
stabilization properties. When policy is restricted to 
responding only to the output gap and a forecast of 
either inflation or the price level, then PLF rules are 
found to dominate IF rules. This suggests that there 
may be modest economic gains, measured in terms 
of greater stability, associated with the adoption of 
a target for the price level rather than for the rate 
of inflation. 


Other Considerations 
Robustness 


The discussion so far has emphasized the crucial 
link between the performance of history-dependent 
monetary policy, including PLT, and the presence of 
forward-looking price-setting behaviour in the eco- 
nomy. Steinsson (2003) shows that as the relative 
importance of forward-looking expectations declines 


23 Responding to the lagged interest rate introduces additional inertia in interest rates, 
which reduces the variance of interest rate changes. 


in the economy, so do the benefits of fully returning 
the price level to control following a markup shock. 
Coletti, Lalonde, and Muir (2008) confirm the same 
basic result, using a more realistic quantitative model: 
the relative performance of an optimized PLF rule 
depends importantly on the weight on lagged inflation. 
This result is quite intuitive: when pricing decisions 
depend on past, as opposed to future, economic 
conditions, future monetary policy actions become 
less influential for current price-setting behaviour. 


In a follow-up paper, using a version of BoC-GEM 
that explicitly models emerging Asia and the block of 
commodity-exporting countries, Coletti et al. (forth- 
coming) show that when inflation is partially backward 
looking and the short-run supply and demand curves 
for energy are highly inelastic, IT dominates PLT in 
response to energy-price shocks, albeit by a modest 
amount. They also explore the idea that the source of 
the shock driving the terms of trade may matter for 
comparisons of PLT and IT. For example, the authors 
also consider the impact of a permanent increase in 
global productivity on commodity-importing 
regions. This shock has important implications for 
both the price of Canada’s exports (through higher 
energy prices) and for the price of imported goods 
(through a stronger exchange rate). In this instance, 
IT outperforms PLT by a significant margin, close to 
25 per cent, which is substantially larger than in the 
case of an oil-supply shock. This is explained by two 
factors. First, in this version of BoC-GEM, a perma- 
nent shock to the demand for oil induces a more 
persistent response in the price of oil and in marginal 
cost than a permanent shock to the supply of oil. 
Second, as opposed to a supply shock, a demand 
shock increases both the price of oil and the price of 
non-energy commodities, which reinforces the effect 
of the shock on the marginal cost. As a result, the 
impact on marginal cost is larger and more persistent 
for a demand shock than a shock to the supply of oil. 
Given the very different results across the different 
types of shocks to the terms of trade, it would be 
very useful to have a better idea of the relative 
importance of these types of shocks for the 
Canadian economy. 


Murchison (forthcoming) generalizes these results 
somewhat, showing that as past economic conditions 
become relatively more important than future condi- 
tions to current private sector decisions, the relative 
performance of PLT tends to diminish, since the expec- 
tations channel becomes relatively less influential.** 


24 Short-run adjustment costs, rule-of-thumb behaviour, and habit persistence in con- 
sumption all tend to increase the relative importance of past economic conditions 
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For instance, when households place a high weight 
on smoothing the growth rate of consumption, the 
level of previous consumption becomes a more 
important determinant of current consumption, and 
the future path of real interest rates becomes relatively 
less important. Similarly, as short-run adjustment 
costs associated with changing the relative intensities 
of factor inputs, such as installed capital, increase, 
the level of the capital stock in the previous period 
becomes a more important determinant of the current 
capital stock. 


The overall robustness of PLT will depend on all of 
the structural parameters that govern the dynamics 
of the model in question, as well as the overall degree 
of uncertainty regarding their true values. In a related 
paper, Cateau, Desgagnés, and Murchison (forthcoming) 
derive optimized inflation- and price-level-forecast 
rules for TOTEM and compare their performance 
across 5000 different parameterizations of the model.?5 
They conclude that, overall, optimized PLF rules are 
more robust to this form of uncertainty than optimized 
IF rules. 


What is the appropriate price index 
to target? 


In a simple one-good model with no relative prices, 
the choice of the price index is trivial. However, in 
more realistic multi-good models, such as those 
reviewed here, the question of what constitutes an 
ideal price index to target in a PLT regime can be 
considered from the perspective of minimizing either 
an ad hoc loss function, such as equation (6), or a 
welfare-based loss function. De Resende, Dib, and 
Kichian (2010) compare the performance of simple 
rules across five distinct sectoral price indexes—the 
consumption sector (CPI), non-tradables, tradables, 
manufacturing, and import prices—and find that 
targeting the CPI maximizes household welfare. 
Indeed, CPI targeting comes quite close to replicating 
the level of welfare that would obtain in the absence of 
nominal-price rigidity. The authors attribute this result 
to the inclusion of capital-adjustment costs in their 
model. Specifically, they show that when the cost of 
adjusting the capital stock in the non-tradable goods 
sector is low, it is optimal to target the price level in 
this sector. This result is consistent with previous work 
in the literature (Erceg, Henderson, and Levin 2000), 
which shows that monetary policy should aim to 
Stabilize the price level in the sector with the stickiest 
prices, since it is precisely this stickiness that leads to 





25 These parameters are drawn from the Bayesian posterior distribution of the estimated 
parameters 


suboptimal resource allocation and, hence, reduced 
welfare.?®© De Resende, Dib, and Kichian show that 
this result need not hold when other sources of rigidity 
are included in the model. 


Shukayev and Ueberfeldt (2010) go a step further and 
compute the index weights for the eight major sub- 
components of the CPI that maximize the expected 
utility of the representative household in their model. 
In theory, these weights could differ substantially from 
the expenditure-based weights used by Statistics 
Canada if there are significant differences in price 
stickiness across the various components of the CPI. 
Using a model that includes sector-specific shocks to 
productivity and price markups, they find the welfare 
gain from using a PLF rule that responds to the ideal 
index, relative to the expenditure-based index, to be 
small. 


Conclusion 


This article reviews recent Bank of Canada research 
on the relative merits of price-level targeting and infla- 
tion targeting for a small open economy that is subject 
to large and persistent terms-of-trade shocks. While 
the quantitative results are mixed and somewhat 
dependent on the specific features of the model 
employed and the calibration of expectations, the 
balance of evidence suggests that PLT and IT, imple- 
mented through simple PLF and IF rules, are fairly 
similar in their ability to stabilize inflation, the output 
gap, and interest rates, although PLF rules generally 
perform better. Furthermore, this conclusion is robust 
to the inclusion of several types of relative-price 
shocks, including shocks to the terms of trade, 
although the results in Coletti et al. (forthcoming) 
indicate that the underlying source of terms-of-trade 
movements may matter for this assessment. Finally, 
the research suggests that, conditional on adopting 
PLT, the overall CPI would represent close to an ideal 
index to target. 


eee 


26 The basic intuition for this stylized result is straightforward: if monetary policy can fully 
Stabilize the price level in that sector, the welfare consequences of nominal rigidity 
become zero, because firms have no incentive to change prices 
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should Monetary Policy Be Used to 
Counteract Financial Imbalances? 


Jean Boivin, Deputy Governor; Timothy Lane, Deputy Governor; and Césaire Meh, Canadian Economic 


Analysis 


e The recent financial crisis has revived the question 
of whether monetary policy should and could do 
more to restrain a buildup of financial imbalances. 


e Effective supervision and regulation are the first 
line of defence against financial imbalances. An 
important question is whether they should be the 
only one. Moreover, the interaction between such 
prudential policies and monetary policy could have 
important implications for the appropriate use of 
both kinds of policy. 


e = This article argues that the case for monetary 
policy to lean against financial imbalances 
depends on the sources of the shock or market 
failure and on the nature of the other regulatory 
instruments available. 


e To the extent that financial imbalances are specific 
to a sector or market and that a well-targeted 
prudential tool is available, monetary policy may 
play a minor role in leaning against the imbalances. 
However, if the imbalances in a specific market 
can spill over to the entire economy and/or if the 
prudential tool is broad based, it is more likely that 
monetary policy will have a role to play. In such a 
case, there may be a need to coordinate the use of 
the two policy instruments. 


powerful reminder that even the most sophisti- 

cated financial systems may be subject to viru- 
lent crises that can have a huge impact on the real 
economy. In the recent crisis, the monetary policy 
response was forceful: interest rates were moved 
quickly to historic lows, and unconventional policies 
were implemented in a number of countries. Together 
with fiscal stimulus and direct support for financial 
systems in numerous countries, this response was 
effective in “cleaning up” after the crisis had broken— 
contributing to the start of an economic recovery and 
creating conditions for rebuilding damaged financial 
systems. Nonetheless, the economic costs of the 
recession were very large, and many of the policy 
measures themselves had significant costs. 


iE: global financial crisis of 2007-09 serves as a 


This experience has renewed attention on crisis pre- 
vention. While the main focus has been on strength- 
ening financial supervision and regulation, preventing 
future crises can also be relevant for monetary policy. 
Considering that the vulnerabilities underlying the 
financial crisis developed against the background of a 
long period of macroeconomic stability raises the 
question of whether a different set of macroeconomic 
policies could have helped to prevent the crisis. The 
experience also gives fresh significance to an old 
question: should monetary policy, through movements 
in the policy interest rate, seek to counteract financial 
imbalances such as those associated with asset-price 
bubbles or unsustainable credit expansion? In other 
words, as William White (2009) put it, “Should monetary 
policy lean or clean?” Should it lean against financial 
imbalances as they are building up, or should its role 
be limited to cleaning up the fallout by mitigating the 
macroeconomic consequences after the imbalances 
unwind? 
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As the recent crisis has demonstrated, some element 
of cleaning up in the wake of a crisis is unavoidable: 
the central bank’s responsibility for price stability 
dictates that policy is eased in the wake of a crisis 
that may have powerful contractionary effects on 
economic activity and inflation. However, systematically 
easing monetary policy after crises creates a policy 
asymmetry that, by influencing expectations, may 
contribute to the buildup of financial imbalances. If 
investors expect monetary authorities to ease policy 
in the event of any crash, that expectation may, in 
effect, establish a floor for asset prices, which creates 
incentives for excessive risk taking.’ Since the central 
bank cannot credibly commit not to clean, it has been 
argued that, to avoid such a policy asymmetry, mon- 
etary policy should act pre-emptively to lean against 
the buildup of financial imbalances (see White 2009 
for a survey of the literature). It is therefore the desir- 
ability of such leaning that has been at the centre of 
the debate and that is the primary focus of this article. 


The conventional theoretical framework used to study 
monetary policy—in which social welfare is maximized 
by achieving stable output and low inflation—provides 
a direct answer to the question of whether monetary 
policy should respond pre-emptively to financial sector 
developments to the extent that these developments 
are expected to affect output and inflation. In principle, 
this means that, in responding to financial imbalances, 
the central bank should take into account not only 
their direct effect on output and inflation, but also any 
macroeconomic effects that could materialize later 
on, when these imbalances unwind. There is thus no 
inherent inconsistency between inflation targeting and 
the use of monetary policy to counteract financial 
imbalances, provided the time horizon is long and 
flexible enough. From this perspective, the lesson 
from the recent crisis is not that we need a different 
policy framework, but that we need better analysis of 
the macroeconomic effects of financial imbalances 
(Svensson 2002, 2009). 


In practice, however, taking account of financial 
imbalances in the context of inflation targeting could 
require changes in how we think about monetary 
policy. While monetary policy does include an assess- 
ment of the risks around the baseline, the primary 
focus is on the balance of the risks. An emphasis on 
financial stability, in contrast, focuses on what can be 
done to mitigate the various risks, including those 
associated with low-probability “tail events.” This 
revised way of thinking about monetary policy 
requires different tools. The linear, or linearized, 





1 This type of policy asymmetry is sometimes characterized as “the Greenspan put.” 


models with symmetric shocks that are generally 
used to inform monetary policy decisions in most 
cases explicitly rule out the possibility of crises that 
may occur at an uncertain date.? Conversely, con- 
ducting inflation targeting in the context of a highly 
non-linear model that does capture the possibility of 
bubbles, credit booms, and other imbalances that 
lead to crises would be associated with a different 
focus for monetary policy discussions and might 
require another practical decision-making framework. 


In practice, however, taking account of 
financial imbalances in the context of 
inflation targeting could require changes 
in how we think about monetary policy. 


The central question is whether it would be desirable 
to undertake this task. A general concern is that 
giving monetary policy explicit responsibility for finan- 
cial stability would result in a lack of clarity regarding 
the objectives of monetary policy, and would possibly 
undermine the credibility of the inflation objective. 
Arguably, establishing a single, clear objective is 
critical for monetary policy, because of the importance 
of expectations in determining actual inflation. Policy 
credibility cannot be taken for granted, in view of the 
dynamic inconsistency of optimal monetary policy 
(Kydland and Prescott 1977; Barro and Gordon 1983). 
It could prove very challenging for a central bank with 
multiple objectives, but only a single instrument, to 
communicate credibly about how it is delivering on its 
responsibility for price stability.* 


Another potentially important cost of leaning against 
financial imbalances stems from the difficulty of 
identifying them and of calibrating an appropriate 
response. If financial imbalances are falsely identified, 
responding to them through monetary policy could 
induce undesirable economic fluctuations (Greenspan 
2002; Bernanke and Gertler 1999). Moreover, to the 
extent that financial imbalances are sector-specific, 
monetary policy may be too blunt an instrument for 
addressing them. The interest rate has economy-wide 
consequences for inflation and output; tightening 
monetary policy in response to the building up of 
persistent financial imbalances in one sector could 


2 For instance, the dynamic stochastic general-equilibrium models prevalent in macro- 
economic analysis incorporate transversality conditions that rule out unsustainable 
movements in prices and other variables, such as asset-price bubbles and debt crises 

3 See Bank of England Discussion Paper (November 2009) for a recent summary of 
this case 
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force inflation to persistently undershoot its target 
(Kohn 2008; Bean 2009; Dale 2009; and Carney 2009). 


As well, any possible role for monetary policy in 
restraining the buildup of financial imbalances needs 
to be considered in relation to other available policy 
instruments—in particular, to prudential policies, that 
is, the supervision and regulation of the financial 
system. While such policies have traditionally focused 
on ensuring the soundness of individual financial 
institutions and market infrastructure and on the 
integrity of markets, there has recently been greater 
emphasis on a system-wide approach that would 
focus on the stability of the whole financial system. 
Under this approach, supervision and regulation 
would aim to make the financial system more robust 
and would lean against the financial cycle. In the 
aftermath of the recent crisis, promising initiatives 
have been launched to develop a framework for 
system-wide supervision and regulation and to 
upgrade this toolkit. If these initiatives are successful, 
they could obviate, or substantially reduce, the need 
for monetary policy to counteract financial imbalances. 


It has thus been argued that system-wide supervision 
should be the first line of defence against financial 
instability (Carney 2009; Bernanke 2010; and Kohn 
2010). But designing and implementing this new 
toolkit is a formidable challenge, and there is con- 
siderable uncertainty about what will realistically be 
feasible. While there are many promising proposals on 
the table (Basel Committee on Banking Supervision 
2009)— indeed, this is at the core of the G-20’s 
agenda—much remains to be done. 


Granted that appropriate supervision and regulation 
are the first line of defence against financial imbalances, 
the key question is whether they should be the only 
one. In this context, developing a view on whether 
monetary policy should lean against financial imbal- 
ances requires that we first examine the interaction 
between the effects of prudential tools and those of 
monetary policy on financial imbalances that stem 
from various sources. 


In this article, we present two illustrations of these 
interactions. To do so, we explore the role of monetary 
policy in two models in which financial imbalances 
stem from different sources, for which different pru- 
dential tools are available. It is important to note that 
these two examples should be seen merely as useful 
illustrations and by no means as the final word on the 
relationship between monetary policy and financial 
imbalances. In particular, the models used examine 
financial shocks in the context of linear models and 


do not explicitly incorporate the possibility of bubbles 
driven by self-fulfilling expectations, which are often 
alluded to in the “lean or clean” debate. Nonetheless, 
these models serve to illustrate a few initial principles 
that are of broader relevance. 


Appropriate supervision and regulation 
are the first line of defence against 
financial imbalances, the key question 
is whether they should be the only one. 


Both examples illustrate that the effectiveness of 
monetary policy in countering financial imbalances 
depends on the nature of the shocks, the influence of 
monetary policy and prudential tools on these imbal- 
ances, and the interactions between them. In particular, 
where financial imbalances reflect specific market 
failures and regulatory policies can be targeted directly 
to such failures, monetary policy is less likely to play a 
useful role. Monetary policy will more likely have a 
role to play when financial imbalances stem from 
economy-wide factors. 


Of course, in practice, financial imbalances in the 
economy may well be associated with a combination 
of factors, and exuberance that is initially contained 
within specific sectors could spread more broadly 
through the economy. That was almost certainly the 
case in the run-up to the 2007-09 crisis, which 
reflected the complex interplay of imbalances among 
mortgage markets in the United States and other 
countries, securitized lending markets, credit default 
swaps and other derivatives markets, and the banking 
systems of the United States and some other coun- 
tries. Thus, the examples presented here, while 
relevant, should be seen as individual building blocks 
for analyzing the interaction between monetary and 
prudential policies. 


The rest of this article is organized as follows. First, 
the two examples are discussed in detail. Then, more 
general lessons are drawn by comparing these 
examples and highlighting the likely implications of 
two features that are absent from them, i.e., the risk- 
taking channel and the fact that financial imbalances 
are not easily detectable. The final section ends with 
some conclusions. 
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Exuberance in the Housing Sector 


A credit-fuelled housing bubble is a particularly rel- 
evant example of a financial imbalance. This section 
considers the case of over-exuberance in the housing 
sector, represented as a temporary increase in the 
perceived value of housing that results in a short-term 
surge in mortgage credit.* This example is calibrated 
to produce housing-market dynamics that are roughly 
similar to those of the housing market in the United 
States in the run-up to the recent crisis. Specifically, 
the size of the shock is set at 5 per cent of the value of 
housing collateral; this leads to an average increase in 
mortgage debt in the first year of about 16 per cent, 
comparable with the average annual growth rate of 
mortgage debt over the 2003-06 period. 


We evaluate the relative merits of using monetary 
policy to contain this imbalance and compare it with a 
well-targeted prudential instrument—namely, an 
adjustment in the mortgage loan-to-value (LTV) ratio. 
In the policy discussion of counter-cyclical system- 
wide prudential tools, several indicators of financial 
imbalances have been suggested, such as debt 
growth, the debt gap (debt relative to trend), the ratio 
of debt to GDP, and asset prices. In this example, the 
LTV ratio can be varied counter-cyclically as a function 
of the aggregate size of debt relative to trend. 


The economic environment used, from Christensen 
and Meh (2010) and based on lacoviello (2005), is a 
standard New Keynesian model with heterogeneous 
agents, where housing equity influences the borrowing 
capacity of households. This class of models is widely 
used in the academic literature and in many policy 
institutions. See, for example, the World Economic 
Outlook for October (International Monetary Fund 
2009). This model implies that house prices have 
macroeconomic effects through the influence of the 
borrowing constraints on consumption. 


Intuitively, the financial sector in this model works as 
follows. The amount that households can borrow is 
constrained by the collateral they can pledge, which 
is tied to housing values. A rise in house prices 
increases the value of the collateral held by house- 
holds and improves the state of household balance 
sheets. This improvement increases the amount that 
households can borrow for current consumption and 
for housing investment. 


4 Asimilar strategy is followed by Gertler and Karadi (2010) and Gertler and Kiyotaki 
(2010) 


The model captures an important feedback loop that 
amplifies the mechanism just described: as house 
prices rise and balance sheets improve, the increased 
demand for housing raises house prices even higher. 
The rise in house prices causes additional improve- 
ments in balance sheets, which fuel further increases 
in consumption and housing investment. Any shock 
hitting the economy is thus amplified through this 
mechanism. 


A similar model, estimated using post-1980 Canadian 
aggregate data, captures the relative standard devia- 
tions of macroeconomic variables relative to GDP 
(Christensen et al. 2009). An important feature of this 
model is that it captures the correlations between 
consumption and GDP and between consumption 
and house prices that are produced by a reduced- 
form vector autoregression. The steady-state level of 
the LTV ratio is set to 0.8. 


The model is used to examine the effect of a financial 
imbalance—characterized as a significant and sus- 
tained deviation of asset prices or financial indicators 
from longer-run trends—and the appropriate policy 
response. 


Two policy tools are available in this model: monetary 
policy and prudential policy. Monetary policy is con- 
ducted mainly by following a Taylor rule with interest 
rate smoothing. Such a rule stipulates that the mon- 
etary authority adjusts the policy rate in response to 
deviations of the inflation rate from a target and output 
from potential (the output gap). When conducting 
policy experiments, an augmented Taylor rule is also 
considered, where the Taylor rule responds to indica- 
tors of financial imbalances (Such as a divergence of 
actual household debt from its trend value) in addition 
to inflation and the output gap. 


The model also allows for the possibility of using the 
prudential instrument, the LTV ratio, in a counter- 
cyclical manner. The maximum LTV ratio can be 
lowered when credit rises above its trend value, and 
raised when credit falls below its trend. 
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Financial regulation can be more effective 
than monetary policy in addressing 
financial imbalances 


The model is used to highlight the relative merits of 
prudential policy and monetary policy in dealing with 
financial imbalances. Three main points emerge from 
this policy experiment and are illustrated in Chart 1 
and Chart 2. 


The first point is that if exuberance in the housing 
market is not addressed directly through either policy 
instrument, it does not have a significant impact on 
inflation and output, but does have a large impact on 
household debt. For example, Chart 1 illustrates that 
after a 5 per cent shock to collateral, inflation and 
output barely change, even though mortgage debt 


increases substantially—at a rate in the first year that 
is comparable with the trend rate in the United States 
during the mid-2000s. The effects of this shock on 
output and inflation are small because the shock 
affects only a small set of the population (credit- 
constrained borrower households). 


The second point is that if, in addition to inflation 
and the output gap, the monetary authority reacts 
explicitly to credit conditions, a sharp increase in 
interest rates is required to stem the buildup of credit, 
and this increase will result in a significant drop in 
inflation and output. The high levels of indebtedness 
and interest rates generate a stronger drop in con- 
sumption because of the higher cost of servicing the 
debt. Since debt contracts are nominal, this effect is 
also compounded by the debt-deflation effect, 


Chart 1: Effects of a positive 5 per cent shock to housing collateral with no counter-cyclical LTV ratio 


Percentage deviation from steady state 
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Chart 2: Effects of a positive 5 per cent shock to housing collateral with a counter-cyclical LTV ratio present 
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because inflation unexpectedly falls below target. 
This can be seen in Chart 1, where the LTV ratio is 
assumed to be fixed, whereas monetary policy reacts 
explicitly to deviations of credit from its trend value. In 
this illustration, dampening the expansion of mortgage 
debt to 10 per cent above trend comes at the cost of 
a decrease in output and inflation of up to 1.3 per cent 
and 0.5 per cent, respectively. This illustrates the idea 
that monetary policy might be too blunt a tool to stem 
financial imbalances emerging in a specific sector (as 
stressed, for instance, in Bank of England 2009). 


The third point is that a prudential policy in the form of 
a counter-cyclical LTV ratio is effective in addressing 
financial imbalances in the housing market without 
resulting in larger, and persistent, undershooting of 
the inflation target, and with less impact on economic 


activity. This can be seen in Chart 2, where there is a 
counter-cyclical regulatory policy, and monetary policy 
follows the simple Taylor rule. As the chart illustrates, 
compared with a monetary policy targeted to achieve 
a specific financial-stability objective, a counter-cyclical 
LTV ratio on its own achieves the same dampening of 
mortgage debt, with fewer adverse effects on inflation 
and output. The decrease in the LTV ratio in this scen- 
ario is up to 2 per cent, suggesting that the greater 
the adjustment to the LTV, the less monetary policy 
needs to raise the interest rate and the less inflation 
will undershoot the target. 


This example suggests that when financial imbal- 
ances come from a specific sector (e.g., housing), 
regulation targeted to that sector can be effective, 
while leaning with monetary policy would generate 
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unnecessary economic fluctuations. Specifically, 
responding to exuberance in the housing market, or 
in any sector, may come at the cost of the stability of 
economic activity and inflation. An important limitation 
of this analysis is that while it models a buildup of 
mortgage debt, it does not capture the possibility that 
such a buildup could later unwind in ways that cause 
damage to the financial system and the economy— 
i.e., a “boom-bust cycle.” It therefore understates the 
benefits of restraining this type of buildup. 


When financial imbalances come from 
a specific sector (e.g., housing), 
regulation targeted to that sector can 
be effective, while leaning with mon- 
etary policy would generate unnecessary 
economic fluctuations. 


Exuberance in the Banking Sector 


This section presents a contrasting illustration where, 
at least in principle, monetary policy could play a 
useful role in dealing with financial imbalances, even 
when a prudential instrument is also available. In the 
example presented, financial imbalances emanate 
from the banking sector, and the available prudential 
tool is a broad-based, counter-cyclical capital require- 
ment that reacts to deviations of actual aggregate 
bank credit from its trend value. The example is also 
relevant to analyzing one element of the recent crisis, 
the importance of excessive banking system leverage 
in transmitting financial stress during the crisis. 


In the model used, from Meh and Moran (2010), the 
condition of bank balance sheets is determined 
endogenously and has important economic implica- 
tions. The key innovation of this model is in capturing 
the role of bank capital in the amplification and propa- 
gation of shocks. The model incorporates several 
nominal and real frictions, in the spirit of state-of-the- 
art New Keynesian models. 


At the heart of the model is an optimal configuration 
of financial contracts under asymmetric information, 
building on the seminal work of Holmstrom and Tirole 
(1997). Banks intermediate funds between dispersed 
investors, who are the ultimate lenders, and firms, 
who are the ultimate borrowers and producers of 
capital goods. A key function of banks is to monitor 


firms on behalf of dispersed investors. The intermedi- 
ation process is complicated by two sources of moral 
hazard. The first affects the relationship between 
banks and firms and arises because firms may not 
exert an optimal level of effort, since effort is costly 
and not publicly observable. To mitigate this problem, 
banks can monitor the behaviour of firms and require 
that they invest their own funds in projects. 


The second source of moral hazard pertains to the 
relationship between banks and investors and stems 
from the fact that banks (to which dispersed investors 
delegate the monitoring of firms) may not monitor with 
optimal intensity, since monitoring is costly and is not 
publicly observable. In response, investors will provide 
loanable funds only to banks that are well capitalized. 
All things being equal, a higher level of bank capital 
lessens the moral-hazard problem between banks 
and investors and increases the ability of banks to 
attract loanable funds. 


In the model, banks hold capital both to mitigate these 
agency problems and to satisfy a regulatory capital 
requirement (See Christensen, Meh, and Moran 2010). 
This capital requirement can be time varying and 
adjusted counter-cyclically with bank-credit conditions. 
Raising new bank capital is costly, however, and this 
implies that, in the short run, bank capital is determined 
mainly by earnings. In the model, the overall effects of 
shocks depend on the relative amount of bank capital 
and on the net worth of firms. 


Monetary policy is conducted following a Taylor-type 
rule, as in the previous example. But the financial 
variable to which monetary policy could react is 
related to a persistent deviation from the trend of bank 
business credit. An exogenous monetary policy, 
where the nominal interest rate is held constant in the 
face of the temporary shock to the banking sector, is 
also considered. 


Financial imbalances are represented by an increase 
in the perceived quality of the assets of financial inter- 
mediaries (See Gertler and Kiyotaki 2010). Referred to 
as bank-capital shocks, these lead to an increase in 
the capital positions of banks, which, in turn, generate 
a rise in bank lending and a fall in credit spreads (Such 
as occurred in the mid-2000s). The size of the shock 
is set at a 5 per cent rise in bank capital to replicate 
the magnitude of lending and credit spreads during 
the mid-2000s. 


Three findings arise from this example. The first is that 
exuberance in the banking sector, in the absence of a 
policy response, can have major effects on output 
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Chart 3: Effects of a positive 5 per cent shock to bank capital with no counter-cyclical capital requirement 
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and inflation, as well as on bank lending. In particular 
it leads to important fluctuations in inflation and 
output. This can be seen in the case where monetary 
policy is exogenous and the capital requirement is 
constant. As illustrated in Chart 3, the exuberance in 
the banking sector leads to increases of up to 16 per 
cent in lending, 3 per cent in output, and 0.2 per cent 
in inflation. Nominal wage rigidities induce inertia in 
inflation and thus limit the increase in inflation.® 
Developments in the banking sector spill over to the 
whole economy because of the banking sector’s 
important role in financing the production of the 
investment good in the model economy. Thus, a rise 
in the availability of bank credit increases the amount 


z 





5 The real side of the model is based on Christiano, Eichenbaum, and Evans (2005) 
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of capital goods, and this has important implications 
for the entire economy. 


The second result is that monetary policy can be used 
not only to stabilize inflation and output, but also to 
mitigate the effects of financial imbalances on bank 
lending. This can be seen in Chart 3, when monetary 
policy is adjusted to counter such imbalances, but 
regulation is not. When monetary policy reacts to both 
inflation and the output gap, bank lending is dampened 
by up to 10 per cent, and monetary policy is able to 
reduce the fluctuations in inflation and output. When 
the policy rate also reacts explicitly to credit, the 
increase in bank lending that results from the exuber- 
ance in the banking sector is even smaller, and infla- 
tion and output are further stabilized. Thus, in this 
example, monetary policy can help to dampen the 





Chart 4: Effects of a positive 5 per cent shock to bank capital with a counter-cyclical capital requirement present 
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effects of financial imbalances without diluting the 
price-stability objective or creating large losses in 
output. This is consistent with the standard result that 
monetary policy should respond pre-emptively to 
developments that affect output and inflation. 


The third finding is that regulation in the form of a 
counter-cyclical capital requirement contributes to 
further attenuate the fluctuations in inflation and 
output (Chart 4); alone, it is not as effective as mon- 
etary policy. In fact, wnen dealing with these types of 
financial imbalances, a counter-cyclical capital 
requirement and monetary policy complement each 
other. For instance, in the presence of a counter- 
cyclical capital regulation, a smaller increase in the 
interest rate relative to the case with no counter- 
cyclical capital requirement is needed to stabilize 


b. Inflation 
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inflation and output, following the development of 
such financial imbalances. Note also that, in the 
model economy, forward-looking and rational agents 
are aware that the central bank will increase the 
policy rate in the wake of exuberance in the banking 
sector; as a result, they limit their borrowing and 
this, in turn, leads to a smaller increase in interest 
rates (the expectations channel). Moreover, for this 
example, the steady-state level of the capital require- 
ment is equal to 0.10, and the counter-cyclical capital 
requirement changes over a range of plus or minus 

2 percentage points around this steady state. 


In this example, financial imbalances have significant 
aggregate effects on the economy, and the available 
prudential policy is relatively broad based. In such a 
case, prudential policy may not be sufficient, and 
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monetary policy has an important role to play in 
leaning against these financial imbalances. Prudential 
policy and monetary policy are therefore comple- 
mentary tools to stabilize economic activity and 
reduce the effects of the financial imbalances. 


When Should Monetary Policy 
Lean against Financial 
Imbalances? 


The two examples just discussed, while quite simpli- 
fied, serve to illustrate the point that the appropriate 
response of monetary policy to financial imbalances 
depends on the nature of the imbalances, as well as 
on the alternative policy instruments available. By 
comparing the distinguishing features of the two 
examples, it is possible to go further to identify some 
factors that influence whether monetary policy should 
play such a role in practice. 


Is the blunt nature of monetary policy a 
definitive argument against leaning? 


As mentioned in the introduction, one argument 
against using monetary policy to lean against finan- 
cial imbalances is that it is too blunt an instrument. 
The logic behind this argument can be seen in the 
first example, where financial imbalances are con- 
tained within a specific sector and do not have a 
significant short-run impact on the aggregate 
economy. Responding with monetary policy will 
generate a material reduction in output and inflation. 
In that sense, monetary policy is a blunt tool. 


But the second case provides a counter-example. It 
suggests that if the imbalance has a material aggre- 
gate economic impact, monetary policy may be 
effective in countering it. Moreover, if the alternative 
prudential tool is broad based in nature, it could be 
equally blunt. In that case, the bluntness argument 
applies to both monetary policy and prudential policy, 
and therefore bluntness may not be a strong argu- 
ment against using monetary policy to lean against 
financial imbalances. 


An interesting case arises when the financial imbal- 
ances are such that they have a negligible impact on 
the aggregate economy in the short run, as in the first 
example, and when the only available prudential tool 
is broad based (and, hence, not well targeted to the 
sources of the imbalances). This is a case in which 
both monetary policy and the prudential tool are blunt 
instruments, and their use to counter financial 


imbalances would cause inflation to deviate from the 
target for some time and could undermine the cred- 
ibility of the inflation objective. 


This does not necessarily mean that monetary policy 
should not be used. But a trade-off arises: inflation 
rises above the target in the short run even if one too 
does a better job of hitting the inflation target in the 
long run. Because of modelling challenges, the simp 
models considered in this article ignore the crisis 
dynamics that could result from a persistent buildup 
of imbalances in one sector. As the recent crisis mad 
clear, however, imbalances in one sector can indeed 
eventually crash and spill over into the entire econom 
Responding to sector-specific imbalances can (and 
should) be justified by a desire to stabilize the aggre- 
gate economy. Whether the resulting reduction in 
output and inflation is acceptable would depend on 
the success of such an action in helping to prevent a 
Crisis down the road. 


But a trade-off arises: inflation rises 
above the target in the short run even 
if one tool does a better job of hitting 
the inflation target in the long run. 


Does a well-targeted prudential tool 
obviate the need for monetary policy 
action? 


One critical determinant of the appropriate monetary 
policy response to financial imbalances, evident in th 
first example, is the availability of alternative pruden- 
tial policy instruments that can address such market 
failures at their root. It is thus important to ask how 

effective targeted prudential policies are likely to be. 


Since imbalances can potentially arise in many areas 
of the financial system, not one, but a whole array of 
prudential tools may be required to target them. The 
effectiveness of such tools can change over time: 
given the ability of financial markets to adapt quickly 
to a changing environment (including by circumventin: 
existing regulation), the tools would themselves need 
to adapt. Moreover, the authorities responsible for 
Supervision and regulation would require the scope 
to adjust the parameters of their policies to target 
emerging financial imbalances. In practice, such use 
of prudential policies may be constrained by the 
need to maintain a stable regulatory environment for 
financial institutions and markets; the desire to create 
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a level playing field; and uncertainty with regard to 
the effectiveness of regulation in achieving system- 
wide objectives. These are important challenges, 
and the configuration of prudential tools that are 
used will necessarily reflect various compromises. In 
most cases, the goal of keeping things sufficiently 
straightforward and manageable will likely lead to a 
set of simple and stable tools. Moreover, because 
the objective is to smooth the financial cycle as a 
whole, the prudential instruments would need to be 
applied broadly to financial intermediaries and markets 
across the whole financial system. There will also be 
a range of instruments and policies, some directed at 
financial institutions (Such as capital requirements) 
and others at markets (Such as haircuts). Despite this 
diversity, it is unlikely that these instruments can be 
fine-tuned to fully address imbalances emerging in 
particular financial sectors and markets. 


Prudential tools are a very important addition to the 
policy toolkit, and policy-makers must devote the 
energy required to developing them. Yet, although 
prudential tools will be always helpful to prevent and 
address financial imbalances, they might not be suf- 
ficient in every case. The extent to which monetary 
policy will play a role in mitigating financial imbalances 
is not clear yet, but it should be an important part of 
the discussions concerning potential improvements 
to monetary policy frameworks. 


Features Absent from the Models: 
What Are the Likely Implications? 


The two examples discussed here are instructive, but 
they do not include all the features that might be 
important to the question under discussion. Some of 
the missing features, Such as the absence of boom- 
bust dynamics in asset prices and financial variables, 
were discussed in the previous section. Two addi- 
tional important elements should be highlighted: (i) the 
risk-taking channel of monetary policy and (ii) the 
possibility that financial imbalances may not be 
detected in time. 


The risk-taking channel of monetary 
policy 


It is possible that small changes in the policy rate 
might have a much larger effect than assumed in the 
examples considered. This is particularly the case 
when the risk-taking channel of monetary policy is 
present. It has been argued that the stance of mon- 
etary policy may itself lead to excessive risk taking 


by economic agents, which, in turn, can lead to finan- 
cial instability. In particular, some observers (Such as 
White 2006, 2009) have argued that interest rates that 
were kept too low for too long were an important 
factor in setting the stage for the 2007-09 crisis. 


Specifically, monetary policy could influence the 
degree of risk that financial institutions decide to 
bear by influencing their perception and pricing of risk 
(Adrian and Shin 2009; Borio and Zhu 2008). This can 
take place through three broad types of mechanisms: 
(i) the perceived predictability of monetary policy, 

(ii) the search for yield, and (iii) the insurance effect of 
monetary policy. The first two mechanisms incite 
more risk taking in a low-interest-rate environment, 
while the third provides incentives for financial insti- 
tutions to take more risks through the moral hazard 
created by the authorities’ perceived reaction func- 
tion. These three mechanisms can lead financial insti- 
tutions and economic agents to take on too much 
leverage and the associated maturity mismatches, 
which, in turn, can generate financial imbalances. 
While there is some empirical evidence suggesting 
that such effects may have been at play prior to the 
recent crisis, the quantitative importance of the risk- 
taking channel remains largely unclear. Nevertheless, 
to the extent that the risk-taking channel is operative, 
it implies that the stance of monetary policy may 
contribute to excessive risk-taking behaviour and to 
the buildup of financial imbalances. This would 
strengthen the case for leaning against financial 
imbalances with monetary policy. 


Monetary policy could influence the 
degree of risk that financial institutions 
decide to bear by influencing their 
perception and pricing of risk. 


What if financial imbalances cannot 
be detected? 


As mentioned in the introduction, one important argu- 
ment against using monetary policy as a tool in these 
situations is that financial imbalances cannot be 
detected with certainty. This uncertainty applies not 
only to monetary policy, but also to prudential policy, 
and should play a role in determining how forcefully to 
react to the prospect of building financial imbalances. 


Recent research at the Bank for International 
Settlements shows that our ability to detect imbal- 
ances may have improved. In any case, because we 
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are confronted with irreducible, or Knightian, uncer- 
tainty (Lo and Muller 2010) does not mean that such a 
prospect should be ignored. If we were interested in 
conducting monetary policy in a robust fashion—that 
is, trying to avoid worst-case outcomes rather than 
achieving the optimum—the probability, even if 
unquantifiable, of a financial imbalance building 
would call for some monetary policy response.® This 
response could also be justified in a risk-management 
framework. 


Conclusion 


In this article, we have argued that the case for mon- 
etary policy to lean against financial imbalances 
depends on the sources of the shock or market failure 
and on the nature of the other regulatory instruments 
available. To the extent that financial imbalances are 
specific to a sector and that a well-targeted prudential 
tool is available, monetary policy would play a minor 
role in leaning against the imbalances. However, if the 
imbalances in a specific market can spill over to the 
entire economy and if the prudential tool is broad 
based, monetary policy will likely have a role to play. 
In this case, there may be a need to coordinate the 
use of the two policy instruments. 





6 The literature on “robust control” may provide some valuable insights in this regard 
(Hansen and Sargent 2001, 2008) 
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As stressed in this article, a monetary policy that 
leans against the buildup of financial imbalances is 
not inherently inconsistent with a flexible inflation- 
targeting regime.” Such flexibility can be expressed in 
terms of a longer target horizon (Basant Roi and 
Mendes 2007; Selody and Wilkins 2007). In practice, 
however, exercising this flexibility could be challenging 
(Carney 2008, 2009). The examples presented in this 
article—and the subsequent discussion of some of 
the factors that are not included in them—highlight 
the complexities involved in characterizing the appro- 
priate role of monetary policy in a setting where such 
imbalances may arise. 


Much more work will be needed to bring our under- 
standing of these issues to the level required to clarify 
the implications for the monetary policy framework. 
This will include further conceptual work on the types 
of imbalances that may emerge, the crises that may 
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Conference Summary: New Frontiers 
IN Monetary Policy Design 





Robert Amano, Kevin Devereux, and Rhys Mendes, Canadian Economic Analysis Department 


November 2009, was part of a major research 

program initiated in 2006 in anticipation of the 
next renewal of the inflation-control agreement in 
2011. Although the current inflation-targeting regime 
has served Canadians well, sound public policy 
demands the continuous exploration of possible 
improvements to the monetary policy framework. 
Research initially focused on two central questions 
regarding the design of monetary policy: (i) Would an 
inflation target lower than our current 2 per cent target 
lead to better economic outcomes? (ii) What are the 
costs and benefits of price-level targeting relative to 
inflation targeting? Given the recent experience with 
policy interest rates near zero, a heavier emphasis has 
been placed on the implications of the zero bound on 
nominal interest rates for the design of the monetary 
policy framework. 


Te Bank of Canada’s annual conference, held in 


Although the current inflation-targeting 
regime has served Canadians well, 
sound public policy demands 
the continuous exploration of 
possible improvements to the 
monetary policy framework. 


The conference brought together distinguished 
scholars from academic institutions and monetary 
authorities around the world to discuss these 
questions. 


Reflecting the original questions asked in 2006, the 
conference agenda included work that shed new 
light on the potential costs and benefits of price- 
level targeting and on the optimal rate of inflation. 
Other work explored the causes of zero-bound 


episodes and the efficacy of potential policies. The 
conference consisted of two special presentations— 
a luncheon address by Lawrence Christiano and the 
John Kuszczak Memorial Lecture delivered by 
Mark Gertler—together with six papers presented 
over three sessions with two discussants for each 
paper. The conference concluded with a panel dis- 
cussion that reviewed the major themes and offered 
views on select topics." 


Session I: The Zero Lower Bound 


The events of the financial crisis that began in 2007 
have highlighted the importance of the zero lower 
bound (ZLB) on nominal interest rates. In many 
advanced economies, central banks lowered their 
policy rates to what was considered the effective 
lower bound, constraining their ability to provide addi- 
tional monetary stimulus. The frequency and severity 
of such episodes can have important implications for 
monetary policy design. 


Standard dynamic stochastic general-equilibrium 
(DSGE) models suggest that the ZLB does not 
significantly constrain optimal policy. However, in 
their paper “Risk-Premium Shocks and the Zero 
Bound on Nominal Interest Rates,” Robert Amano 
and Malik Shukayev (Bank of Canada) argue that 
standard quantitative DSGE models do not fully 
capture the importance of the ZLB. They point to the 
experience of the recent crisis aS one example. 
Amano and Shukayev show that one possible explan- 
ation for this disconnect is that the standard models 
omit shocks to the risk premium. Such shocks drive 
up the rates of return on private assets relative to the 
policy rate. Risk-premium shocks were particularly 
prominent during the recent recession and historically 


1 Current versions of the papers presented are listed in the Literature Cited. Some 
of those still in manuscript form are available on the Bank’s website at 
<http://www.bankofcanada.ca/en/conference_papers/econ_conf09/papers.html> 
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are fairly large. Offsetting the effect of these shocks 
can require a substantial reaction of the policy rate, 
thus making the ZLB a potentially important con- 
straint. Other, more standard, shocks are not able to 
push nominal rates close to zero (e.g., shocks to 
productivity or government spending). Interestingly, 
Amano and Shukayev note that price-level targeting 
could help to manage the impact of risk-premium 
shocks because it leads to less variability in interest 
rates and, thus, fewer ZLB episodes. 


Henry Siu (University of British Columbia) noted that 
in the real world, risk-premium shocks appear to 
cause both investment and consumption to fall. In the 
model, however, only investment falls in response to a 
positive risk-premium shock, while consumption rises. 
Siu noted that this discrepancy may be due to the fact 
that, in reality, movements in the risk premium are 
correlated with other shocks. He suggested that 
making the risk premium endogenous might remedy 
this issue. Steve Ambler (Université du Québec a 
Montréal) agreed that it would be helpful to endo- 
genize the risk premium. He also conjectured that 
Amano and Shukayev’s main result may be an artifact 
of the way money is introduced in the model. In par- 
ticular, Ambler noted that hitting the ZLB in the model 
would require money balances to become very large. 
Consequently, the elasticity of money demand would 
tend to infinity. He argued that actual ZLB episodes 
provided little evidence to corroborate the latter 
prediction of the model. 


During the recent crisis, several central banks pro- 
vided forward guidance about the path of their policy 
rate. For example, the Bank of Canada made a condi- 
tional statement in April 2009 about the length of time 
that the policy rate would remain at its effective lower 
bound.” Much of the recent literature on monetary 
policy at the ZLB has suggested that forward guidance 
can be a very effective tool in preserving macro- 
economic stability in the face of contractionary 
demand shocks (e.g., Eggertsson and Woodford 
2003). Indeed, this strand of the literature goes as far 
as to suggest that there may be little need for other 
types of unconventional monetary policy, Such as 
quantitative or credit easing. 


In their paper “Limitations on the Effectiveness of 
Forward Guidance at the Zero Lower Bound,” 
Andrew Levin, David Lopez-Salido, Edward Nelson, 
and Tack Yun (Board of Governors of the Federal 
Reserve System) use the prototypical New Keynesian 
model to investigate the extent to which the 


2  Thestatement was explicitly conditional on the outlook for inflation 


effectiveness of forward guidance depends on the 
magnitude and persistence of shocks to the natural 
interest rate and the interest elasticity of aggregate 
demand. They find that forward guidance is effective 
for shocks of moderate size and persistence but much 
less effective for larger and more persistent shocks. 
Moreover, the benefits of forward guidance are quite 
sensitive to assumptions about the interest elasticity 
of demand. They conclude that for an episode of the 
magnitude and persistence of the recent crisis in the 
United States, forward guidance alone is not very 
effective. They point to this result as a possible 
rationale for policies such as credit easing and fiscal 
stimulus. 


Sharon Kozicki (Bank of Canada) noted that issues 
related to credibility and expectations formation could 
further limit the effectiveness of forward guidance. If 
the central bank does not have full credibility today 
that it will follow through on a policy commitment that 
binds only in the future, a much worse outcome might 
be obtained. Moreover, she noted that, in the presence 
of uncertainty, optimal policy includes state-contingent 
commitments, including state-contingent forward 
guidance. Kozicki suggested that this, combined with 
the time inconsistency of optimal policy, could pose 
significant communications challenges for policy- 
makers. Marc Giannoni (Columbia University) was 
skeptical of the authors’ conclusions regarding the 
limitations of forward guidance. He argued that for- 
ward guidance was, in fact, very effective in their 
model. Giannoni pointed out that although outcomes 
with forward guidance were not good, they were 
much better than those without such guidance. 
Indeed, in the context of the model used by the 
authors, forward guidance can implement the best 
possible outcomes. Moreover, he contended that the 
authors did not make a convincing case for uncon- 
ventional policy measures. 


Luncheon Address 


Lawrence J. Christiano (Northwestern University) 
gave the luncheon address “Implications of 2007-09 
for Monetary DSGE Models.” He identified two main 
implications of the crisis for macroeconomic models: 
(i) the characterization of monetary policy, and (ii) the 
urgency of modelling financial frictions. 


Christiano argued that the crisis should lead the eco- 
nomics profession to change the way it characterizes 
monetary policy in macroeconomic models. He noted 
that, before the crisis, policy was modelled as a 
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procedure for adjusting a particular short-term interest 
rate. He suggested that, in light of the actual behaviour 
of central banks during the crisis, an escape clause 
for “exigent circumstances” should be added to the 
standard approach. He proposed a definition of exi- 
gent circumstances that would require a drop in 
demand that leads to a ZLB episode and triggers a 
downward spiral of spending and inflation. 


He observed that during the crisis, the Federal Reserve 
took policy actions that led it to undertake private 
financial intermediation. He suggested that the 
rationale for such policies might be some sort of 
externality that is operative only in unusual circum- 
stances. He identified a pecuniary externality oper- 
ating through asset prices as one potential candidate. 


Christiano also argued that the crisis has made clear 
that modelling financial frictions must be a priority 
for macroeconomics. In particular, he noted that 
developing models with greater financial detail would 
allow economists to address such issues as whether 
or not monetary policy should respond directly to 
financial variables, and the importance of business- 
cycle disturbances that originate in the financial sector. 


Christiano noted that recent work with models that 
include a financial sector has already made some 
progress. As an example, he presented research 
showing that shocks that make borrowers more or 
less risky may be particularly important for business- 
cycle fluctuations. 


Session Il: Optimal Inflation 


Standard macroeconomic models suggest that the 
optimal rate of inflation is zero, or even negative. Yet 
most central banks aim to maintain small positive 
rates of inflation. One possible explanation for this 
observation is that it is difficult to reduce nominal 
wages even when economic circumstances warrant a 
reduction. In the presence of downward nominal-wage 
rigidity (DNWR), a higher rate of inflation will allow 
easier adjustment of real wages—it will “grease the 
wheels of the economy” (Tobin 1972). In this situation, 
a lower rate of inflation will lead to real wages and 
unemployment that are higher, on average. In their 
paper “Downward Wage Rigidity and Optimal Steady- 
State Inflation,” Gabriel Fagan (European Central 
Bank) and Julian Messina (Universitat de Girona) 
review the international evidence on DNWR. They 
conclude that the evidence is consistent with DNWR 
in the United States, but that the findings for Europe 
suggest that it is rea/ wages that are downwardly 
rigid. To assess the implications of these findings for 


optimal inflation, Fagan and Messina present a model 
with asymmetric menu costs for wage setting that 
nests DNWR, downward real wage rigidity, standard 
menu costs, and flexible wages. They estimate the 
model using a simulated method of moments to 
match key features of the cross-sectional wage 
distribution for various countries. Their findings sug- 
gest that optimal inflation for European countries is 
between 0 and 2 per cent, while for the United States 
it is between 2 and 5 per cent. 


David Andolfatto (Federal Reserve Bank of St. Louis) 
noted several caveats related to the dataset used by 
Fagan and Messina, including the fact that it includes 
wage changes only for continuing workers and that it 
ignores non-wage compensation. He also argued that 
the labour market might be better modelled as 
involving enduring relationships rather than as 
anonymous spot markets. In this case, the relevant 
concept is the wage profile over the length of the 
relationship, not at a point in time. Michael Dotsey 
(Federal Reserve Bank of Philadelphia) noted that 
models in which employers do not observe labour 
effort also lead to fairly flexible effective wages, even 
though measured wages are not flexible. Moreover, he 
cited several other empirical studies that raise doubts 
about the existence of DNWR. Dotsey concluded that 
the prevalence of DNWR remains an open question. 


In their presentation “Inflation, Nominal Debt, 
Housing, and Welfare,” Shutao Cao, Césaire Meh, 
Yaz Terajima (Bank of Canada), and José-Victor Rios- 
Rull (University of Minnesota and Federal Reserve Bank 
of Minneapolis) evaluate the welfare effects of 
lowering the long-run inflation target in a life-cycle, 
heterogeneous-agent model of housing, nominal 
debt, and money. They assume that housing and 
debt transactions are costly, while money holdings 
are not subject to any transactions costs. This gives 
money a natural advantage as a vehicle for self- 
insuring against idiosyncratic earnings risk. They find 
that reducing the long-run rate of inflation from 2 per 
cent to 1 per cent reduces the cost of holding 
money and therefore facilitates the use of money for 
self-insurance. They conclude that a reduction in the 
rate of inflation would not only increase aggregate 
welfare in the long run, but would also improve the 
welfare of roughly 68 per cent of the population alive 
at the time of the change. 


Peter Howitt (Brown University) noted that the model 
deals with only a one-time shock to inflation: at all 
other times inflation is constant and predictable. If the 
inflation rate were subject to uncertainty, households 
would allocate their portfolios differently. He also 
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suggested modifications, including an explanation of 
the motivation behind the assumption of quadratic 
costs for bond transactions, the inclusion of other real 
assets in addition to housing, and the addition of 
longer-term bonds to the model. Finally, he expressed 
doubts about households using cash holdings to 
self-insure and argued that the cash holdings implied 
by the model were implausibly large. 


John Kuszczak Memorial Lecture 


Mark Gertler (New York University) delivered the 
2009 John Kuszczak Memorial Lecture, “A Model of 
Unconventional Monetary Policy.” ? He observed that 
over most of the postwar period, the Federal Reserve 
has conducted monetary policy by adjusting the 
federal funds rate in order to affect market interest 
rates—it has avoided lending directly in private 
credit markets. Since the onset of the crisis in August 
2007, the situation has changed dramatically, and the 
Fed has injected credit directly into private markets. 
Gertler cited statistics indicating that private assets 
held by the Fed had increased from virtually nothing 
to nearly $1.5 trillion. He noted that the Fed had taken 
these actions in an attempt to offset a considerable 
fraction of the decline in private financial intermedia- 
tion by expanding central bank intermediation. 


Gertler pointed out that whenever the short-term 
interest rate is at the zero lower bound, central banks 
are unable to stimulate the economy using conven- 
tional means. In these situations, they must rely 
exclusively on unconventional balance-sheet oper- 
ations. He noted, however, that the baseline versions 
of standard models assume frictionless financial 
markets. Accordingly, these models are unable to 
capture financial-market disruptions that could 
motivate the type of central bank interventions in loan 
markets observed during the crisis. To remedy this 
situation, he presented a quantitative macroeconomic 
model in which it is possible to analyze the effects of 
unconventional monetary policy. 


Gertler’s model incorporated financial intermediaries 
within an otherwise standard macroeconomic frame- 
work. He assumed a simple agency problem between 
intermediaries and their depositors in order to generate 
an effect from the balance sheets of intermediaries on 
the overall flow of credit. The agency problem intro- 
duced endogenous constraints on the leverage ratios 


3 This lecture is funded by the Bank of Canada in memory of our colleague 
John Kuszczak, who died in 2002 


of the intermediaries, which link overall credit flows to 
equity capital in the intermediary sector. In the model, 
a deterioration of the intermediaries’ capital disrupts 
lending and borrowing in a way that mimics what 
happened during the crisis. To study unconventional 
monetary policy, Gertler allowed the central bank to 
act as an intermediary, but assumed that public 
intermediation would generally be less efficient than 
private intermediation. He showed that the welfare 
gains from interventions in credit markets could 
actually be quite large, as long as efficiency costs 
are sufficiently modest. 


Session Ill: Price-Level Targeting 


Recent research on monetary policy design has pro- 
duced several results suggesting that price-level 
targeting (PLT) might yield better results than inflation 
targeting (IT). The papers in this session evaluated the 
performance of PLT under alternative assumptions 
about price setting, and the effectiveness of PLT in 
managing tail risks. 


Studies evaluating the efficacy of monetary policy 
rules and regimes are often based on a benchmark 
New Keynesian model in which the parameters are 
assumed to be policy invariant. It is possible, 
however, that some key parameters may not be 
invariant to changes in monetary policy. In 
“Endogenous Rule-of-Thumb Price-Setters and 
Monetary Policy,” Robert Amano, Rhys Mendes, 
and Stephen Murchison (Bank of Canada) use a 
hybrid New Keynesian Phillips curve to examine the 
question of IT versus PLT when price-setters 
endogenously choose to behave either in an optimal 
forward-looking manner or to follow a simple rule of 
thumb for setting prices. Although other factors may 
also be endogenous, they focus on the degree of 
forward-looking behaviour, since it has been identified 
in the literature as a crucial parameter affecting the 
performance of PLT versus IT. They allow firms in their 
model to choose between using a simple backward- 
looking rule of thumb (RT) and paying a cost to set 
prices optimally in a forward-looking (FL) manner. 
They find that the benefits (relative profitability) of 
being FL versus RT depend on the regime. In their 
model, the success of PLT in stabilizing the economy 
makes the simple rule of thumb relatively more 
attractive, leading to an increase in RT behaviour. 
They show that this increase in RT behaviour could 
reduce the benefits of PLT over IT. They conclude that 
if a central bank fails to account for the impact of 
policy changes on the proportion of RT price-setters, 
outcomes can be significantly worse than anticipated. 
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Ricardo Reis (Columbia University) began by pointing 
out that the literature on monetary policy design has 
identified a very substantial set of potential benefits of 
PLT relative to IT. Yet, PLT is almost never implemented 
in practice. Reis argued that this puzzle is one of the 
largest gaps between the theory and practice of 
monetary policy. He went on to question the gener- 
ality of the results presented by Amano, Mendes, 
and Murchison. In particular, he noted that the rule of 
thumb assumed by the authors may, in fact, change 
with the policy regime. In addition, he argued that the 
cost of behaving in a forward-looking manner 
should be included as a resource cost in the model. 
Frank Smets (European Central Bank) agreed with 
these points. He also suggested endogenizing some 
of the parameters of the rule of thumb and consid- 
ering some alternative policy rules and feedback 
horizons. 


Roberto Billi (Federal Reserve Bank of Kansas City) 
then presented his evaluation of the “risk-manage- 
ment” properties of PLT in “Price-Level Targeting and 
Risk Management in a Low-Inflation Economy.” He 
notes that low inflation implies low nominal interest 
rates and a greater probability of hitting the ZLB. 
Thus, downside risks to the economy are greater 
when inflation is low. He demonstrates that PLT miti- 
gates downside tail risks relative to IT, while gener- 
ating only slightly worse outcomes, on average. He 
concludes that PLT is a more effective policy frame- 
work than IT for the management of downside tail 
risks in a low-inflation economy. 


Kevin Moran (Université Laval) suggested that Billi 
formalize the idea that reducing downside tail risks 
should be considered desirable. He also expressed 
surprise that IT dominated PLT in the model in terms 
of average welfare. He argued that this result may be 
due to the use of first-difference interest rate rules in 
the model. Gauti Eggertsson (Federal Reserve Bank 
of New York) agreed that the first-difference rules 
were the source of the surprising welfare result. He 
noted that what really mattered in the model was the 
degree of history dependence in the policy rule, not 
the specific source of the history dependence. 
Eggertsson also argued that the fact that PLT 
appeared to be more robust against “deflationary 
black holes” could be a rationale for PLT over IT. 


Panel Discussion 


The conference concluded with discussion by a 
panel consisting of John Murray (Bank of Canada), 


Vincent Reinhart (American Enterprise Institute), and 
Michael Woodford (Columbia University). 


Michael Woodford discussed four related issues: 

(i) the desirability of a price-level target, (ii) the import- 
ance of forward guidance, (iii) reconsideration of 
optimal inflation targets, and (iv) a role for “unconven- 
tional policy.” On the desirability of price-level targeting, 
Woodford noted that recent research implies that PLT 
is optimal in the presence of cost-push shocks and a 
good approximation to optimal policy in the presence 
of cost-push shocks and a zero bound on nominal 
interest rates. Work presented at the conference did 
little to sway Woodford from these conclusions. 


Woodford argued in favour of forward guidance (and 
PLT) and questioned the conclusions of Levin et al., 
who compared the commitment policy with an 
unattainable first-best policy instead of the more 
relevant comparison between commitment and purely 
forward-looking policy. The real issue concerning the 
application of forward guidance and PLT, according 
to Woodford, is whether the central bank can assume 
full credibility or rational expectations, since their 
absence would impinge on the efficacy of forward 
guidance and PLT. He noted, however, that not all 
ways of moving away from full rational expectations 
weaken the case for PLT. 


The zero bound on nominal interest rates is an issue 
that has led some to argue in favour of higher inflation 
targets. Woodford pointed out that this is a very ineffi- 
cient solution to the zero-bound problem if history- 
dependent policy can be made credible. He noted 
that a good policy should promise temporary re- 
inflation (after a deflation) but not permanently higher 
inflation, and that PLT is a regime that allows for this. 
PLT, moreover, may be a good way to explain how 
temporary re-inflation can be consistent with a com- 
mitment to low inflation. On the final point, Woodford 
sees a case for active credit policy when interest rates 
approach their zero bound, since policy rates can no 
longer be used to help offset potential distortions in 
credit markets. 


Vincent Reinhart began by discussing the traditional 
problems with price-level drift. That is, the presence 
of drift fails to anchor nominal levels; impedes cred- 
ibility, since bygones are bygones; and limits the 
effectiveness of stabilization policy. Reinhart argued 
that, given these problems with base drift, PLT may 
be a useful monetary policy framework, especially in 
regard to stabilization. 


He noted, however, that communication issues may 
hinder the usefulness of PLT. In particular, he argued 
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that policy-makers may be reluctant to adopt PLT 
because they lack confidence in their ability to convey 
information to the public about more than a single 
factor. For example, they may be concerned about 
their ability to communicate how policy would be 
conducted in a different economic situation or how it 
might differ in the future relative to the present. 


John Murray first returned to the two original ques- 
tions mentioned in the Bank of Canada’s 2006 
background document on the renewal of the inflation 
targets. That is, (i) should the inflation target be lower 
than 2 per cent? and (ii) Should we move to a price- 
level target? To put these questions in context, he 
also discussed things that we thought we knew in 
2006: (i) measurement bias and nominal wage rigidities 
were not major concerns; (ii) the main impediment to 
a lower inflation target was the ZLB on nominal 
interest rates, which, based on past experience and 
work at that time, was probably rare and manageable; 
and (ili) according to model simulations and the 
plausibility of the arguments, PLT seemed to be a 
promising idea with the added benefit that it might 
help deal with zero-bound episodes. 


Murray then turned to the question, What have we 
learned since then? To answer this, Murray used the 
recent crisis and associated events, including the 
application of unconventional monetary policies as an 
(unexpected) natural experiment. He concluded that 
there may be inconsistency between some of the 
tentative conclusions drawn from previous research 
and recent real-world events. Murray then turned to 
the conference papers and divided them into two 
camps. The first camp offered cautionary messages: 
namely, zero-bound episodes may be more frequent 


than earlier anticipated, the effectiveness of forward 
guidance may be limited in the face of a serious 
shock, downward nominal-wage rigidity may be more 
significant than we think, and endogenous pricing 
behaviour may reduce the benefits of PLT. The 
second camp painted a more positive picture: distri- 
butional and equity arguments support a lower rate of 
inflation, PLT may be helpful insurance against down- 
side tail risks, and unconventional monetary policies 
can work. 


Our success with inflation targeting has 
raised the bar for a move to another, 
potentially better, framework for 
monetary policy. 


To conclude, Murray asked a final question: What do 
we need to know? With regard to optimal inflation, he 
suggested that more work on the frequency of future 
zero-bound episodes and the effectiveness of uncon- 
ventional policies would be useful. He also wondered 
whether we need to revise our thinking on downward 
nominal-wage rigidity. With regard to PLT, Murray 
asked If economic agents would value greater price- 
level certainty and if there is a way to test whether 
agents would understand PLT and change their 
behaviour accordingly. Finally, he talked about the 
puzzle mentioned by Ricardo Reis in his discussion 
and the fact that our success with inflation targeting 
has raised the bar for a move to another, potentially 
better, framework for monetary policy. 
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James Powell (available at Can$8 plus GST and PST, where applicable) 
(2005) 
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Conference volumes published up to and including April 2005 are avail- 
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plus GST and PST, where applicable. Papers and proceedings from Bank 
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Technical Reports, Working Papers, and Discussion Papers* 
Technical Reports, Working Papers, and Discussion Papers are published 
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Discussion papers deal with finished work on technical issues related 
to the functions and policy-making of the Bank. They are of interest to 
specialists and other central bankers. 


For further information, including subscription prices, contact: 


Publications Distribution 

Communications Department 

Bank of Canada 

234 Wellington St. 

Ottawa, ON 

Canada K1A 0G9 

Telephone: 613 782-8248 

Toll free in North America: 1 877 782-8248 
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a SEU UEEEEEEEIEESSEEIEEESEEEEEEEEEEEE RT 


BANK OF CANADA PUBLICATIONS | i= 
BANK OF CANADA REVIEW ™ SUMMER 2010 “+W) 


0102 313 » VOVNVO NG SNONVS V1 30 SNASY 
YOVNVO NG SNONVS V1 30 SNOLLWONENd 


we 


eo epeuemnpanbueq@suoljedignd : anbiuosj9a|a essaupy 
9bZ8-282 2/8 |: PJON NP anbusawWY Ua siedj SUBS DIBWNN 
828-282 E19 : auoyds|al 

VOWNVO ‘690 WLX (0Ue}UC) emMe}O 

uo}Huljam and ‘pez 

epeuey np anbueg 

SUONRIIUNWWOD Sap JuaWwaLed|q 

Suoleol|qnd sap UuoIsnysig 

: B] @ JaSSaspe SNOA ZaIIIN|A ‘JUaWaUUOge,p 

$14} Sa] Sludwod A ‘syuawaubiasuas ap snjd s1ua}go Ind 


‘xnes]Udd SJainbueg XxNe ja Sa}sijeideds 

XNE SAUI}S8P JUOS S}| “anbueg e| ap jauUOIsIap SNssad0Jd Ne a 
SUOI]IUO} SapueJH xne SaAl}e}as SANbIUYIe} SUOI}SENb Sap JNs jua}Jod Inb 
SOUILW] BYDJAYIO! BP XNEAKJ} SBP JUBUJBDUOI aSAjeUe,p S}UBLUNIOP $2) 


‘anBuljig awnsad UN.pP Sapadeid Juepuadad 

JUOS Sji ‘sunayne saj Jed sasijiyn anBue] e| suep saijqnd juos asfjeue,p 
S]UBLUNION $9} Jd |IEARJ] BP S]UBLUNDOP S9j ‘Sanbiuyde} Sodde seq 
,asAjeue,p 

S]UdWNIOP Ja IEALJ} ap S}uaWNIOp ‘sanbiuysa} sjsoddey 


“UOINJSUI!,| BP aM d}IS 9] SUBP JUgWaNbIUN 

Saaljqnd juos GQgz lew sindap anbueg e| Jed snua} Sualjaye Ja SasIeUIWES 
‘Sanbo||Od Sap e SaajUaseid SUO!}EdIUNWWOI Sal}Ne Ja SApNja Say 
‘anbueg e| ap Gam als a] SURP Sa}jNSUOD aJ}9 ISsNe juaAnad sanboj|o09 
S80 ap $9]IE Sa] ‘a}RINUIAOIG BUSA BP axe} P| ‘Nal] eA IIS ‘Ja Sd] e| snd 
‘gule|dwaxa,| NYO $ SL ep Xd Ne (JUaWaAISN|OU!) GOOZ JWAe Ua,NDsNI 
Snuda} Sanbo|}0d Sap $ajode Sap saided saidod sap sasndoJd as ynad uQ 
sanbojjoo ap sayoy 


(£002 uIN! Ua ajqnd) ajbulg ‘4 sewer 

2002 & O86! ap S}uawaied sap 

QUUDIPEUD UOI}EIDOSSY,| AP J41I0}SIY,| : Bayluejd UOI|NJOAS aun 
‘gauue anbeyod jieseg “epeueg np anbueg e| e swsinbuljig a7 
(6002 ua aliqnd) epeueg ne sanbiqnd sanbiyiyjod sap ayinpuos 

P| & UOI}NGII}UOD es e 3a aHpog pineg e abewwoy ua anboyjo9 


‘L00¢ & V66L 

ap epeuey np anbueg ej ap unawaanob ‘uassaiy| “9 uOps09 Jed 
S8dUUOP $89UGJAJUOI $9] JUNG |laNdaJ 8d ‘| QOZ JalAUe! Ua al|qNd 
UdSSdIY] S9DUdJIJUOD S97 


‘JWU'}8G-WJIEY/al]Ne/Ses/j/eo epeueonpanbueq MMM//:d})4 
ASSAJPE,| & B|GE]|NSUOD JUBWNIOG ‘ajRIDUIAOJG BJUBA BP 9xe} P| 

nal] BA |1,S ‘Je SdL e| SMI ‘NYO $ OZ 9p XUd Ne YaJjO “9661 Ua aliqnd 
epeuey ne asiejyauow anbizijod ej ap uolssiwsuel e7} 


‘anbueg P| ap Gan a}IS Np sped e ‘Uoj||JUeYIE,P asin6 ua ‘aJAl| 89 ap seabed sanbjanb 
Ja6seYI9]a} BP 1qISSOd ja || ‘UOHIPadxa,p Srey Saj SNid ‘NYO $ GZ ap xud Ne Yayo .. 
-anbueg e| ap Gam ayiS 9] SUBP Saa}jNSUOD aja JUaWajNas JUaANad sUOeoqnd sag, 





‘SEBL SINdEp UONNSUI,| BP BIOJSIY,| BJe|aJ JpEJOWSWWOD 
dJAl| 89 ‘anbueg e| ap aulesJaAiuue OZ 9| INOd GQOZ Ua align 
~xSOHPCWI! Ud 3J10}SIY auN : epeueg np anbueg e7 


‘anbueq ap sjaj|iq Sap UOIWd9dU09 e| ap jueabixa 

QPUOW NP Sassijnod Se| SUP 1N9}I9j a] BUIeJ}UA BJAI] 89 ‘QOD Ua 9IIGNd 
,xSUaIpeued anbueg ap sjajijiq Sa] Suep anbiysiqie asAnD,] 
‘anbueg e| ap We,p 

UOI}99}|09 e| Ap aed JUBSIE} SBJANED SajUaJayIP ISsNe asjUOW A UQ “xNal| 
Sap UOIJEAJASOJC b| Ap Ja UOI}euNe}SaJ e| AP $a}jadej SauUIeLaI anb Isule 
‘UOEJODAP eS Ja INAaa}U! JuUBWabHeUaWe LOS ‘a1N]Ia}IYOIe UOS INa|jeA us 
}aW Inb anbueg e| ap abais np ajisia aun asodoid aJAl| 89 ‘2002 Ud al|qnd 
»xepeuey np anbueg 

2] ap 142,p SAJAND Saj 3a ainyIayyose,| : yuabse,| ap ejap-ny 


‘QPUOW NP SUIOD Sa} SNO} ap JUeUBAOId SaNbIyeWSILUNU 

S9jdJe,p Ja aNbueg ap Sjajjiq ap ‘Sadeid ap |leJUSAI SJIEUIPJORI}Xa 

UN JlunaJ IND ‘SaleEeULOW AP ajBUO!}EU UO!}IA||OD | & BULJIA BP Yas 

}8 9}]9100S B| SUeP JUaHJe,| BP 9/01 8] BUILWEXA BJAl| 89 ‘BOOZ Ud aIIqNd 
¥x2peue) np 

SIILULOW AP BJeUOI}eU UOI}DA]}O9 e| : 9}U0D p1e}9,W yUabIe,| 1S 
‘oqnd np wou ne sajiajode Sas JUaAINS IND 

xnNao ap puefas aj SJaAeJ] B ‘SalUUBDEP Sap II} Ne ajesjuad anbueq Jn9| ap 
9]NOJ AP aIJIN9} B| Ndsed UO SuaIPeUeD Se] JUaWLWOD JUIladap ja SuNaa}xe 
SUIOW9} BP BNA ap JUIOd NP UOINYSUI,| 8}UaSaJd BJAl| 99 ‘OL.OZ UP aIIGNd 
»4N9119}X9,] 9p ANA Epeueg np anbueg e| : yey aydwod ynoy 
“QJEIOUINOIG BJUBA BP AXP] L| 

‘nal| & A Il,S 8 Sd 1 | SN|d ‘NYO $ 8 Ap xlud Ne Yajjo Ja GOOZ ua aliqnd 
||aMOd Sawer 

anbuoysiy aaiodedsiad aun : uaipeued JeyOp 37 


januue yoddey 


UONeWIOjUI.p 
9}0U : UONEYUI,| 9p aSpeW ap ajqid e] ap UONINpUuOdaYy 


‘SIPAJPUBA Sd 
SNO} JEJE *,SAsIIUeUY SaNbysije}s ap aulepewopqay uNja]iNg 


‘Slow anbeud yeJed 
*,epeuey np anbueg ej ap SasaioueUY 3a Saseoueg Sanbijse}S 


Jnausaanob np suoneseysap 3a Sunoosig 


‘9JQ0]90 UA Jo JaqJINI Ud ‘|UAE 
Ud JaiAuel Ud }IeJeg *,}/Pas9 Np Sajqesuodsa, sap saidne ajyanbuz 


"9JQ0}90 UA Ja JaqJINI Ud ‘|UAE Ua 
‘Jaiauel Ud jleJed *,SaSidasjUua Sap S8AI}IadsJad saj ins ayanbuy 


(‘AuNJaANOD ap aWaIXNap Us SJUaWaULOGe xNe Sji}e}a1 SJuawauUblesuas 
Sd JIOA) ‘ou}S@WL] anbeyd jeeg “epeueg np anbueg e| ap anaay 


‘aiqwiadep ua ja uINn! Ua YeJeg “saIQUeUY aWaySAs Np annay 


‘91G0}90 Ua ja JayINI 
Ua ‘|UAR Ud UalAuel Ud [ese ‘asleyaUOW anbiyyod e| uns ywoddey 


“eo epeueonpenbueg mmm//:dijy essaipe,| e ‘anbueg 


2] 8P GaN SUS 9] SUEP S8dI;NSUOD 9118 JUSANAM je JaIded JEU} US JUd}SIXS SUO!}EDI|GNd Sa] $9}NO} ‘aule4JUOD UO!JEIIPUI JNeS 


epeuey np enbdueg e| 8p SUOHTeo|aNnd 


0102 313 = VOVNVO NG SNONVS W130 3NA3Y ee 
pail 


“ JYIVLANOW SNOILIMNOd V1 30 NOILWINWYOS V1 SNVG SNOZIHOH XNVSANON » 3NDOTION NG SAWNS3Y 





“BL-L ‘d ‘| .U ‘Z9 JOA ‘MaINAY IIWOUODFZ UBPOUAaWy 
ay] ‘« JUsWAO|dUBUF) PUe UO!}EYU| » (Z/6L) ‘F ‘UIGOL 


"LQG/ ou ‘« SIBdeY UOISSNOSIG 

Hd3ad » ‘|]00 ‘yoeasay AdOYg d!1WOU0DF 104} 

a4JUBQ ‘PUNOG JAMO] O1IBZ JY] Je BDUePINH 

PIEMIOY JO SSOUDAIJDIAJJF BY} UO SUO/}]E}IWIT 
(6002) UNA “| 38 UOS|AN °F ‘oplyes-zedoq “q “y “uUIAe7 


"\uosnuey| ‘AdI/Og AleJQUO/y 
/BUONUBAUODUP) JO J2PO/— YY (6002) ‘W 4911495 


‘“QuUusedoine 

g/e4]U89 enbueg ‘grOl oU |!eAe1] Bp JUsUUNDOP 

‘UOHeYU] aJeJS-Apeays /ewidC pue ApIpibiy 
abbey, PseMUMOG (600Z) BUISSEW ‘f° 18 “HD ‘uebey 


‘Sec-6eh dou 

‘APANOW DIWUOUODZ UO suadey sOuljoolg ‘« Aolod 

AseJaUuOP\ JEWI}dO Puke SajeY }Saiaju] UO punog 
O19Z BUL » “(ED0Z) PAOJPOOM ‘W 38 “G *DH ‘UOSseHby 


‘uosnue-: ‘epeueyD np snbueg 
‘eYay\ Pue ‘BulsnoyH ‘}gaq /eulWwoy ‘UOIe/{U/ 
(6002) euulfesa] “A 18 YEW *O ‘IINY-SOlY “A-"f “S ‘ORD 


‘AUD Sesuey ap sAl9sal 

ap sjeiape} enbueg ‘G0-O oU JIEAC1] BP JUoW 

-NOOp ‘AWOUODFZ uoljejju/-MO7T e ul Juawabeueyy 
ySI Pue Buljabyel }2A97-2Idq (8002) WHY “IIIG 


‘“epeueng 

np anbueg ‘/Z-600Z oY |!eAe4} BP JUSLUNDOP ‘sajyey 

JSQ/a]U] JEUIWION UO PUNOG OJ97 BY] PUC SYOOYS 
WINIWAId ¥SIY (6002) AeAeXNYS “WW 498 “Y ‘OUBWY 

"WuoSsnuey| ‘epeuey np snbueg ‘Aod/0Yy AvejJauOyy 

PUB SIB}JJAS-9OUd Quiny [-JO-ajNY SNOUsHOpuy 
(6002) UOSIYoINW “Ss 38 SePUBY\ “Y ““Y ‘OURWY 


anbojjoo ne $99}UaeSeid SUO!IJESIUNLWILWOD S9P 9}SI] ]e SEO SajOIY 


“QOBOIJJO SN|d siodUsS JUSWA]|9I}JU9}Od 

adIEJBUOW SNbij!|Od e] ap ajInDUOD Bp suped NesAnOoU 
UN JBYDIBYO EC UO!JE}PIAU! BUN JS9 UO!E|JUI,P SB|qlo 
Sep sAIIsOd soUsUEedx9,| AND auBI|NOS Je GuleJUSWILUOD 
UOS SUEP SIBY Opuediy sed snbors anbijeid jo BuOsu} 
B1JUB BOIOAIP 9] INS JUSIAI I ‘UUW Z~eIOUeNDesuUOd USB 
JUBWALOdWOD INE} JUBIeVaIJIPOW Ja alUuIHBas NeESANOU 9| 
USIG JUSIEIPDUSIGLUOD $}1,S JOIJUBA Bp UBAOW UN |I-]-9}S!X8 


19 ‘xud Sap NesAlU NP 9pn}ypsou!,| 9M UO!]ONpa|i e| e 
ZOdURLOdUII,| Bp S|I-jJUeYyoe}e Senbiwiouod—a sjuabe soa| 
: suonsenb xnap asod Aeuny ‘xiud sep nesAliu ap ajqio 
9uN,p ayiNsunod e| ap }sa IND 8d INO ‘KNeuIWWOU saulejes 
sap assieg eR] e ayipi6bu e}) ap UOI}d9OU0D 94}OU JIOAG Sed 
JIIPNE] Ou |I,S Sunayie zed BPUeWWAP aS || ‘S9|/@UUOIIPe1} 
UOU BuIeJBUOW SNbI}I|Od ap SoINSaW SOP s}IOeIIf4a, | 
INS 19 INN} 9] SUEP O19Z & JBQWO} }Ie1UINOd INaOaIp 


f Yt 0102313 = VOVNVO NG SNONVSE W130 SNASY 


DV « 3BYIWLSNOW 3NDILNOd V1 30 NOILLWINWHOS V1 SNVG SNOZIYOH XNWSANON » SNDOM09 NG AWNS3Y 


xne] a| NO saposids sap sduenbs e| INS SeydaYyoo 
Sa} UIC] SN|d uassnod ap ajijn abn |! ‘UOHeyUI,pP xne} Np 
gjeUI}doO INS}eA e| BUJBOUOD IND 8d UF YEploNn|s e JUa}Sed 
‘In| UOJaS ‘INb sjulod se] aulexe AeuNW ‘UOISN|OUOD UF 


‘BOBO SN|A aso0oua 
JUQWA//aUajod aulejauoW anbijijod 
Bb] 8BP AJINDUOD ap a/ped Neeanou un 

JBYOIBYO & UONEPAU! BUN JS9 UONELJUI,P 
Sa/gio Sap aAISOd aQualedxa] 


“SOOROIJJO Guje JUBANEd 

SO}|QULOI}IPEJ} UOU Sule}BUOWW ONbHIP|Od ap Saunsew 
So} ‘assieq e| © S8W91}X9 SENDSI Sa] G4}UOD |II}N 
UOI}O9}Od BUN JO jned XlUd Sep NeSAlu | INS BapuUOo} 
g/GIO 9uN,p ayinsunod e| ‘uoeyul,p xne}] Np uol|ONpss 
| INO JUS}I|IW S}INDS,p Je UOIINQUSIPe1 Bp SUO!}E19p 
-ISUOD SEP : a}Silulydo Snid nesjqe} uN assoiq XNeAeI} 
ap ednoi6 puodas 934 ‘xd sep nNeaniu np ebe|qio 
np sebejuene saj Janulwip yned xd sap uolexly 

ap espowW np ajiauebopus,| ‘asued 9] uo.Nb epues6 
snid auj8-jned se xneulwWoOuU Soulejes SEp assieq e| e 
syipibu e| ‘sjuepOdu! SOOYD ap BouEeSaJd Ud BORDI}Ja 
SUIOW 9419 WENO INB}O9IIP XNE} NP B4iNINy 9410} 
-9afel} e| INS SBdIPUI,P UOHFEDIUNWIWOD e| ‘JuUeAeIedNe 
yeAOs1O 8] UO,Nb sjusnbssy snjd ajje-j]Ned JUOS O19Z 

e aipusosep jned unayoaip xne} aj sjanbse| JUeINp 
seposide sa| : souapNd e| BOURLULUODSI SEYd19YO9I 
ap ednoib uaiwiaid 37] ‘sednoi6 xnap ua assejo jI,nb 
‘anbo}|Oo a] JUBINP Ses}UBsSa1d SEPNje Sa] INS UO!}UE}}e 
UOS BIOd 9}SI|9UeC 9] SING “S}UBD91 SJUBLUSUSAS Sd} 

}@ SUNsuUSjUe XNeABI] SAP SdJI} SouleUILUI|aIG S}eINsed 
Sep ailyed aun a4jUa PIODOeSEP UIeYSD UN a}e}SUOD 

|| (@npusj}jeul) ajjounyeu BOUBIUadxXe BUN SWUWOD 
HUYSP |I,Nb ‘SajjauUO!pIpes} UOU as/eJaUOLW aNbIVWjOd ap 
Sainsew ap uoljeoidde,| sudwoo A ‘juayoeyes A:s nb 
S]JUBLUBUBAD Sd] 19 SSUO BBILBP | ANS JUBIADI || “SINdap 
sudde e uo,| anb 39 uns julod 9] ayiNsua jiey Aeuunyy 


"‘xNe] SAP GuNSUd}U!l BWIOg ke] ap syiluIXOId 

e juasod as Inb sawajqoud s9aj 48}UOWINS e& Jeple 
yewnod ji.nb snjd jueine,p ‘ajuessaiaju! 91Ha}e1}s 
aun pe|quuas xud sap nesAiu Np abe|q!o a} ‘SaNnbOAu! 
S]usUNfue Sap syIqisne|d e| ap Ja SBENjOajjo SUO!}e| 
-NWIS SEP s}e}|NSa1 Sap Nua} 8}dwWOd (¢ ‘ajqesab je} 
9||/9,ND Je sjulayje JUSWWGIeI ‘BOUL|QWASIEJA 3{NO} 
UO|S ‘}Ie}a BUJOG 9}}980 ONb juaenbipul enbods,| e 
S8aSI|PS1 SAPNIe Sa] Jo BOUBIUBdxa,| 10 — UO!}e\JUI,P 
a/qIO e| ap JusWwASsiege,| e ajOe}SqO jediouud 9| 
}1€]}9 XNEUILUOU }9J9}UI,P XNE} SBP duNaluayjul BUO B| (Z 


‘sunefew uolednooo08J/d ap sjeins sep sed jualej}9,u 
xneulwou seulejes Sep syipiHu e| Je aunsew ap sieiq 9j (| 
: 9Q0Z Ua SiInboe JnNod SuO!Ua} SNOU enb sjulod sep 
apuoge Aeuny\ ‘eaoedsied usa suoisenb sao aye ap 
UY gXUd Sep NESAIU NP UO!JOUO} US BIQIO e| 4I|Ge}e 
UO-IEIASP 18 % ZB BINALOjU! G4}9 9||9-Je4IASP UO!e|JUl,p 
gIQ!O S| : UONE|JU!,| BP SPSUIJELW Bp a/Q!o B| 9p YUO!ONpP 
-UOD8/ B| INS epeueD Np enbueg e| ap UOIJEWOJU!,P 
91]0U | SUP 9OOZ Ue SEs|NWO} SUO!}SeNb xnap xne 
DJOGE,P JNO} aiejou oS Aesunw-w uyor ‘Ved es INOd 


“ajjanyoe 
9INDUOD ap auUbI| e] ap sjUaAe,| SUeP PeJONHuljsip os 
a]|2 1ONb Us NO sjUdJa}IP aNbiwOUSS UO!}eEN\Is aun 
SUBP B8UB }IEJOS SuleJBUOLW ONbI}Od e| JUSWULWOD 
Jenbijdxa,p ainsaw ua aj9 Sed 8u ap aupuleso JUa!es 
-INOA Sj! ‘aj}dwaxe Jey “SIO} eB] B IN|JOe} UN,P Ssnjd uns 
ouygnd ne uoiewuojul,| ap sanbiunwWOd ep syioedeo 
INQ] Bp JUaINOP sj!,s a1u9H 8d ap auIHes UN auANeD US 
aujJowW e JaIS@y JUSsIeuNOd sol|qnd sunapioep se] enb 
JUSLULULJOU SWIJE |] “UOIPEO!IUNWWWWOD eB] ap UOI]seNnb 
e| ins waddouoe yeuNnod XiUd Sap NeSAIU Bp sI/qIO 
9UN,P s}INSINO ke] BNb SiOJa}NO} SAVIO EUUISY 


“UOIJESI|IGE}S E] BP BNA 
ap julod np juawajeloeds ‘ajljn aureyouOW enbiy!|0d 

8p aped UN JENjy}SuOD jned xXlUd Sep NeaAiu ap 9/q!9 
98uN,p syINSuNnod e| anb sojeA pe} eEYUISY ‘!sule jsa 

ud |I.NbsiIng “UOITeSIIGe}s 8p SaNbipjod sap spoediJ9,| 
yInpe a — seeGi09 sed juej9,U ajqIO e| e oddes 
Jed SUOI}EIASP S98} — S}I|IGINe10 e| odes ‘xneuIWwOU 
xnesaiu sap sHbeioue,| ayoedwea xd Sap SAUSp e| 
‘\uaWUasioasd SNiq ‘XlUd Sap SsAUAp e| & Sal] S8WUa|qOJd So} 
JUENDOAS US UO!USAJB}U! UOS B]NGSP WEYUIBY JUBOUIA 


‘jIpaso NP SeyoueW S9| 

INS JIUBAINS BP S9|qi}dedsns SUOISIO}SIP Sa] 19H 

@ JIAJOS SNid JUsANad 9U SUNa}ODIP xNe} Sa| anbsind 
‘QUlaZ ap JUsYyOOIdde Vs Jos9}UI,P XNe} Sa] aNbsJo| 
IPAs Bp saAl}Oe enbiyod aun,p uoljedijdde,| |!20 

UO UN,P JIOA PJOJPOON|A ‘Nal] JOIWWEP UQ “‘NesAIU s/q!e} 
un e uOHe|jUl,| JJUS}UIELU e JUBWUaHebHUa,| DAAe JA1|!OUOD 
as jNed ase1OdWAd} UO!JE|JUISI BE] JUOWUULUOD BJPUsId 
-WOd ale} e uapie issne jned auwibas ap aiueb ag 
‘quabessed uole|julas aUN JUsWA}SNI JolWed XUd Sep 
neaniu np ebejqio 9] anb ja ‘aouaueUWWEd Us BaNa|9 
snjd uolje|jul aun UOU Siew ‘(UOHeYap ap apoled sun 
Soide) GUeIOdWA9} « UO!}E|JUIGI » SUN JIOASJ}US E1BSSIe| 
anbiyjod auuog 8uN,Nb anole || “assed np juepuedep 
anbiyjod aun,p ajjiqipas9 e| ap Senbiwuouose sjuebe 
$8] QIOUIEAUOD JNdd auIeJeUOLW 9VO}Ne,| IS BlUa|qOud 9} 
aIpNOSsal ap soedIJJa Ned SaJ} UOSe} 9UN e| }S98,0 anb 
SULIIJJE PIOJPOONA “UO!JE|JUI,P SBI|GIO SEP JUSWWSAgI~aI 
un Jaugud e Sunaisnjd auewe e UB XNEUILUOU 4949}U!,P 
xne] Sap aunauajul susoOg e| wed asod auwalqoid 37 


OlL0¢ 313 # VOVNVO NO SNONVS V1 30 SNASY Cr 


“ FYIVLANOW SNOILIMNOd W130 NOLLWINWYOS V1 SNVG SNOZIHOH XNVSANON » SNDONOD Na AWNS3Y 





*xUd Sep nesaiu ap 

aIGIO 8uN,P UO!}EINe\SU!,| BP NSA US S}UsLUNHue sa| 
JUSWaIIeSS8O9U Sed }IQIeJje.U Sa|J9UUO!}Ed JUBLUSIaI]US 
suoljedioijue,p asaujodAy,| sp uopuege,| enb juep 
-uedad 9}0u 9a}sIjaued 3] “xlud Sap NesAlU Np abe\qio 
ap swIHas Np ajj9d e Ja INBJOSUIP XN] NP sunyny UOIZN| 
-OA9,| INS SBIUINO} SUO!}JEOIPU! SEP sPOeOIJ9,| & WeuINU 
SUOI}IPDUOD $89 9p ajNe,| NO 9uN,| ap souesqe,| anbsind 
‘SO8||9UUO!}E1 JUOS SUO!}eEd!dI}Ue Sa] aNb je ayeyed 
S}IIGQID941O 8uN,p YNO! ajja,nb ediouid np uljued yned 
g/e4jUBd anbueg k| IS JIOARS AP jS9 ‘PIOJPOO/NA Seide_p 
‘UOIISOND a/qQe}9A e] “aludoudde snjd yesas Inb ao 
‘aAl}Oedsoud JusWaINd snbivijod aun Dane JaseEdWOd 
e| ap nal ne ajqeubia}jeu! Hues saiuuaid ap WNwijdo 
UN D8AR V9UILWAJap anbijOd aun aunins e abeb 
-U9,S JJIEJBUOW BJO Ne,| ajjanbe; Suep uoHenys sun 
JUBIECWOD IND ‘Ssundjneod Sas }@ UIAS7] Bp SUOISN|OUOD 
S29] BINOP Us Jew |} (XUd SAP NeaAlU ap a|qIO 9uN,p 
UOI}dOpe,| JNO ja) uNaJOSUIP XNe} Np JIUSA e UO!}E]USO,| 
INS SBDIPUI,P UOIEDIUNWWOD eB] INOd aple|d PuoJpoo/A 


“SUOI}ISOd SAS JIOABI E PIOJPOOM 
guaewe Sed jUO,U aNbO}|OO 39 e& Sajuesaud XNeAeI} 
SO] “XNEUILUOU JaJ9}UI,P XN} SBP suNsaajuU! BUOg B| 

8P 4JNO US 9}JGWOD jUAd!} UO,| IS ayeLUINdO ISenb ainsew 
QUN }8 S}]NOD Sa] Jed UO!}E|JUIP SOOUD Bp BOUeSaId UB 
gjewiido enbi1jod ap aunsew aun \se xUud Sap nNesAlu 
8p sIGIO 9uN,p ayinsunod e| anb 94jUOW }UO Sa}Us0aI 
Sapnje sep anb ajeubis Puojypoon, ‘uOISenb susituaid 
eB} e yd} e IND BO UF “« SJBUUO!}IPe1} UOU » ule}aUOLW 
anbiyijod ap sjuswnujsul Sep soR|d e| (7 ‘sayeuijdo 
UONE|JUI,P S28IQIO Sa} IOASI BP ByUN Odo, (€ LuNayOauIp 
xNe} NP sinjn} suloyosles} BE} JUEUIDDUOD SadIpUI,p 
UONEOIUNWIWOD | 8p souUeYOdUI! | (Z ‘xd Sap NesAlU 
NP UO!DUOJ US SIUIYSP B/QID BUN,P SyII}N,| (| : Sours 
-IOA SUOI]SENbD suyenb sulwexs PAOJpOOM JBCYSIW 


‘(epeuey np enbueg) Aesinyw uyor 

}9 (9IN WSU] ePSsUdejUW UBOWUS@WY) WEYUISY JUSOUIA 
‘(EIQUINIOD SISJSAIU) PAOJPOOM JELYDI BOUSSEId 
us JUe}}aW Jegsp uN Jed sulWW9} }Sa,S BNDO||OO 97 


941N}O|9 ap BoueaS 


‘UOHe|JUI,| BP 

abelqio ap awibau ne aiajaid 9] UO,Nb salyisnl yesnod 
« SO]SIUUOIJE|JSpP SUIOU SNOJ} » xne xd Sap NesAlu 
np ebejqio ap awibes np supulow juswWesedde 9}I| 
-Iqisuas e| anb juawajebe juaijnos UOSsspehHhbHy “eouep 
-Uadap 9}]99 ap aouNOS ke] UOU ja ‘aueJaUOLW ENbI}|Od 
ap aj6e1 e| suep assed np pieba,| e aouUepusdsp 
ep aibsep 9] Se JUBUIWLA}EP 919}10 9] aNb BAgjaI || 
‘a4]9-UaIG NP aujyideyo ne JUeUaIdUNs }e}NSa 9B] eNnbijdxe 


BIZILUSIA SOUDIAJJIP UB SBB|NUUO} SajHali Sap e sunoD~as 
3] aNb ‘in| suuWOD ‘asuad (YIOA MAN BP BAIBSaL 
8p s|e1ap9} enbueg) uossy1aHHQq 1yney ‘je\jnsa 
39 Janbijdxe pesnod aaiweid soUsIAaLJIP US S9awW 
-Udx9 Jeu9}UI,P xnNe} ap sajHes ap uONesIIIN,| ‘UBIO/\ 
UO|9S ‘“swWIbes aijne,; suUep anb ansja snjd ueAow 
94}9-USIG Sp NesAlu UN Jed Vsinpe4} Vs UO!}eYUI,| 
ep abeqio ap awa 9] unayne,| ap ajapow a] suep 
anb suuojs YIP as |! ‘Sunayjre JeY ‘assieq e| e Sawai] xe 
Senbsii Sa] BIND|s ap ajqeyeUNoOs js°a |I,Nb sapi,| 
JOSIEWUO} & II|1G S}IAu! (JEAeT] S}ISUBAIU) UBAOW UIAZY 


“UO!LE|JU! B/Qle} 

9@P 8}]X98]UOD Usa assieq ke] & SAlWa1}xX9 SEeNbDsi $9} 49}! 
InOd sdedIjJ9 Snjd aiHaye1js 9uN \se xUd Sap NesAiu 

9| INS gaseQ ajqio 9uN,p 9ayINSunod ke] enb jnjoOUCD 
INBYdIBYO 97] “SUOG SUIOW dUIad e s}e]jNSe1 sap 
auueAOW US BUUOP |I,Nb suoye ‘uO!}e|JUI,| SP IN}Jad enb 
JUSWBOPOIIJJa SNjd assieq e| e SalW91}x9 Sanbsu so} 
}INDes XUd Sap nesaiu np abelqio 9] anb ayjUOWASPp IIIIG 
‘Qa9A9|9 Nad jse UOl}e|JUI,| aNbsso} SoUeIH snjd jUOS 
BILUOUNDY,| BP UO!}EIOW9}Ep Bp Senbsu sa] ‘}UeNnbesuocd 
Jed “XNne} Sap ainaajul QUO eB] e 4ajUNSY as ap 
QUO} SNjd ayiqeqoud aun je xneuIWOU JaJ9}U!_P XNe} 
seq ap asoddns uoljejjul ajqiey aun, Nb saAsasqo ke} || 
‘*« Sanbsu ap uolseb » ap auaijvewW US XUd Sap NesAlU 
np ebejqio ap suibas np sajyaiudoud sep uonenjeas 
UOS a}INSUS BJUaSaId (AID SESUBY BP SAJBSE1 BP ajeI 
-9pe} enbueg) INI!g OWEqoY ‘AWOUO0TZ UO/}e/Ju/-MOT] 
eB ul Juawabeuey YSIY PUue buljabuiel |AA97-99Ug Sueq 


‘UOIJOLO1J94 BP SUOZOY SaJjNe,p 9 suleyaUOW anNbi} 
-|Od ap sajHei saujne,p sabesiAus,p je aAloedsoujas 
9|Ho1 e| ap Saujalueyed Sep SuN-Senbyjanb sasisusHbop 
-U9,P B4JNO UB BSOdoOjd || “S}JUIOd S90 UNS PldDDe,p }s9 
(Q@uusedOuNne aje4jUsO BNbuUeG) SJawWISG YURIY “9;9NOW 
38] SUPP SB8DJNOSS9J US INOD UN BWIWIOD Bap!ISUOD 
S49 WEIASP J1}0edsOjd JUSWSaOAdWOD Ne al] jnNOD 
9] AND JODINS 9p JUaI}NOS |] ‘quleJaUOW snNbI}IOd 3p 
aUWIH91 8] OBA JBUEA ‘}Ie} Ud ‘jN9d JUa|N}sOd 19-xneBod 
anb anioedsouje4 3j6e4 eB} anb jUswuWe\OU aeUBIS || 
"UOSIUOIN 18 SepUua/\ ‘OUPLUY Jed SesOodxe s}e}NSa 
SEP s}]e9UEBH e| INS JuUeBHOUA}UI,S US SUIEYoUS 

|| “QuleyauUOW ANbIpOd e| ap anbijeid ej Ja BOS} e| 
94]US SEUeDS SpUeIH Snid sep uN,p e| y16e;s |I.Nb suuiye 
SIOY ‘eeas Be] SUBP XIId Sap NesAIU NP UO!}OUO} Ua 
S89|NWUO} sielue! anbsaid JUOS aU SAIAINSINOd Sajq!o 
So} ‘JUEUNOY ‘awIHeas d4jnNe,| e JUBWAI}EIEdWOD XIUd 
sap neaniu np abeqio ap awuibHai 9] inod sjaljua}od 
SoebeUeAe,pP B|GUisSUS Shue] S84} UN Uap aule}JaUOW 
anbiyjod e| uns JUeOd asnje19}}I| e}| aNb saubljnos 
Jed BOUBWIWOD (BIGQUINIOD Ss}ISUBAIU) SI9Y Opseodiy 


‘nAsid anb sajqeionejap snjd 
dnoonesg je JUSANE $}e}NSBI Sa] ‘aAI}O9dsOuj}aI 


J+, 010¢ 313 # VOVNVO NO SNONVSE W130 SNASY 


Lb « FYIVLINOW SNOILINOd V1 30 NOILY INWHYOS V1 SNVG SNOZIHOH XNVSANON » SNDOTIOO NG SWNS3Y 


9|691 9un juenbijdde inb sesudeasjus Sep UOIOdOd 
eB] NS auleJyauOW anbijjOd e| ap SuO!}edIPOW Sep 
BOUSPIOUI,| 9P B}GWOD JIUS} BP JeWO 9je4]UBsO eNnbueg 
aun IS aNb JUSN|OUOD Sj} ‘UOHejuUI,| ap VHelqio ne od 
-dei ued xiud sap nesaiu np abeqio np sebe\uene so} 
BINDS PEUNO UO!}EN{S 9}}99 ONb jJUussJUOW SUNejnNe 
SQ] 10-a||90 nod Ja}do e sjuabHbe,p snjd suewe 

IND 89 ‘ajuessaJajul SN|d aAljoedsoujei 8j]He1 e| Pua 
9ILUOUNDS,| BP UO!JESI|IGe}S Be] ap PueHai ne xd sap 
neaaiu np abelqio ap suibai np syoeoija,| ‘ajapouw 
INE] UOJaS “awIHBas Np juspUusdesp suONdO syne, | 

}8 9UN,| ap (BAIE}as SpIGeyyOud) seBeyUeAe sa] anb 
JUBJLEJSUOD SINBYOIBYO S9q] “BAI}O9dsoid sydoidde 
98UN UOJaS ‘}NOD UN JUeUUaAOW ‘a}eWWI}dO UOCSdSe} 

ap xlUd Sa] JeXIy 9D NO ajdWIS BAljOedsouje1 8|/He1 Bun 
JOSIII}N,P JISIOYD JUBANEC SasudesjUs Sa] ‘SuNnsjne sap 
gjepowW 9] Sueq “SewIHas xNBP Sap SAI}E|91 SPOCDIJA, | 
OP JUBCUILWAJEp JUBLUBI9 UN BUWOD suNnjeJ9}}!| | SUBD 
NUUODSI }S9 SjJaWeIed 8d anbsind juUsWeTOdWODd 
Np « s}pIAljOedsoid » ap aubsap 9} uns uOl]Ua}}e Und] 
JUSJJUBOUOD Sunajne Sa| ‘SeusHopus ajo Issne juassind 
singjoe} Soujne.p anb uaig °xiud Sune] JUSSssi|qels S| 
JUOP disiUueW e| sUBHOPuUS UOSE} Bp UISIOYo JUsANed 
SINSPIOVP S98] NO siped uN SUuepP xd Sap NesAiu np 
}8 UOI}eIJUl| ap aBHbejqio ap sewuibHai sa| wed sjinpoud 
S$]e}|NSa1 Sa] JaUILUeXe INOd SUaISsUASy XNeSsANOU Sap 
Sdij|IUd 8P Bqunod e| ap dauidsu! apUqAY squnod sun e 
jadde juo} (epeued np esnbueg) uosiyounw ueydays 
je Sepuse-: SAYY ‘OURWY PaqoY ‘Ad/OYy AVeJ]QUOW\ 
PUB SJ9}JOS-IOUg Quiny|[-JO-ajny Ssnouebopuy 
99IN}I}JU! UO!IJEOIUNWUWOD e| SueGq ‘SE8|qisuesul sed 
jualios A.U SgjO Sayjawesed Sulejie0 anb sulowuesuU 
}Ned As || “GuejyauOW anbij}Od e] ap ajinpuod Fe] e 
S8/GISUBSU!I S8lUNS9Id JUOS SaljalWeJed Sea] janba| 
suep uaisauAey NesAnou adj ep sjapow UN INS JUdA 
-nos jusindde.s aulejauOW anbipIj0d ap sewibai sap 
}8 SajHe1 Sep apOeOIYy9a,| JusINSeW IND sapnja seq 


‘SOWB1]X9 SENDS Sa] 49196 USIG Bp JouWad 
swi6be1 ap aiuebh 39 sunsaw ajjanb suep saulLUe}ep 
8p je XUd Sap JUBWASSI|Ge}9,p SspOW 9} JUBLIBOUOD 

sasaujoddy SeajuasaysIp JUBAINS XUd Sap NBaAIU ap ajqIO 
9UN,P SHOCIIYJ9,| JON}EAV,P Ja!go unod jusIeEAe Boueas 
8}]99 ap SINOD Ne saajuasaid SUOI}EDIUNWWOD Seq 
‘UOIE|JUI,| BP IN|AO onb sje}jNsas Sunsail ap WesauUOP 
xUud sap nesaiu np abe qio 9] anb juenbipul sjuawey}e 
SUNSBISN|G SOUSPIAS Ud SIL JUO SUIeJaUOW SNbiy|Od 

P| BP UO!JE|NWUO}J &| INS SBYdIBYOO1 S9]USD91 S87 


xd Sap nesaiu 9] uns 
B99PUO} 9/QGID 9UN,pP 9jINSunod e7 
> QOUBVS QDWIISIOI] 


‘a]Sepow Zasse 
9]S91 BHOBOIJJ9,P WeOS 39D BND NAUnod ‘aije-UsIq Np 
a}/a1}Ue]SQns Sai} UOI}eJUsWHNe aun Jed auinpes)} as 

jUdANAT JIPaID NP SaydIeW Sa] INS aUIeJBUOW 9O}Ne,| 
@P SUO!}USAJ9}U!I S98] 89ND 94jJUOW |] “BaAuUd UOIjeIp 
-SU9}UI,| ENB soedIJJo SuIOW ‘aje49UBH 9]6Ha1 US ‘jsa 
anbijqnd uolneipeuuejul,| nb sioja}no} Juesoddns ua 
‘SIIEIDSWJUI,P 3|Q4 aj YANO! ap ajesjUS9O BNbueg e| e 
JOU JaIOUSIBJUOD 9] ‘S9}|BUUO!}IPe1} UOU Sule}@UOLW 
anbijl}Od ap SauinsewW Sa] JaIDNJa uNOY “@SuUd eB] JUBINP 
yNpod jsa,s Inb 90 e suUUOJUOD aUBIUeLW 8UN,p JuNUd 
-W9,P 18 JoId AP SA}AI]Oe Sa] Bqunyed SauleipSsW9ajUu! 
Sap Saidoid spud} sap uolepesbap e| Yale ued 
gsodoid ajapow aj Sueg ‘qaIOUeUI) UO!}EIDSWU9}UI,| 9p 
INGJOBS 9] SUeP SeidOjd SpUO} S29} Ja xNeqo|b jIpeu9 ap 
XN} SO] UOIJE|91 UD JOLW IND ‘SauleIPSUU9]U! SBP JdIAd| 
ap oljes Bj INOd SauUsHOpus sejules}]UOD Sap enbijdwi 
uoiebs|ep ap etwa|qold 8] “}IpP9a19 ap xnjj SE] }9 Saulelp 
-QUJ9}U!l SOP SURIIG Sa} J4jUS JaJJo © BSNeD 9p ual] UN 
49919 € UODE} AP S}ueSOd~ApP Suns] Je SaUIEIDSUUA}U! SO| 
ajjua ajdwiIs UOI}eHajap ap awiajqoud uN,p souUs}sIx9,| 
gsoddns || ‘aueulpso anbiwwouod80J0eW BjapOW UN,p 
SENbIjSUa}OeseO Sa] apassod ‘9a}sai 9} uNOd ‘Inb sjapow 
UN SUBP SJBIOUBUI} SUIeIDSUUS}U! SBP aIHejU! Ja}IEH 


“$9|JBUUO!}IPE4}] UOU Jule} 

-QUOLWW BNbI}I|]Od ap Saunsew Sap sjajja Sa} asAjeue,p 
JEWWAd IND fi}epJUeNb snbiwioOUuCdsO1DeW sjJapoW UN 
8SOdOid Ja|aH ‘awajqoid 90 e JaIPDSWWad INOY ‘aSuUd 
BIVIUJOP E] JUCIND B9BAIBSQGO e& UO aNb a]/90 SWUWOD 
}IP941O NP SaydseW Sa] INS SouleJaUOW SEaO\Ne sap 
UONUSAJ9JU! BUN JUBIeIayIWSN! IND SyaloueULY S8UOIeLW 
Sep Ssuol}equnyied sap 3}dwod aipusas OUOp JUusANed 
8U S8|9POW S98D “SUO!}O} BP S]dW9xs JUOS SJaI9 
-UBUI} SBYDIEW Sa| aNb ajnjsod uO ‘s}jueINOD SajepoW 
SOP BSeq VP SUOISISA S98] SUBP BNb uanbuewas 
JUBPUSAO jE} IBIOUSIBJUOD 97] “S9|J@UUO!}IPe1} UOU 
URIIG Bp SUO!}e1adO Sa] INS SuyJeqe4 9s Bp aNb xioyo 
84jNE,.P &.U BI|9 ‘S9DULJSUODIIO SBD Sue ‘SenbisseR|o 
suaXow Sa} Jed aNbIWOUODS Ss}IAI]Oe,| JO|NWI}S op 
a|qedeou! jse aj/e4jU9d aNbueg eB] ‘O19zZ © SBQUIO} BUS} 
UNO) Be jaJ9}UI,P xNe} 8] aNb sap anb subljnos JajyaH 


“JBIOUBUIY GUIeIP 

-SUWW9}UI,P 8]OJ UOS ap JUsWeassibiela UN wed sand 
BIBIOUBUIJ UO!EIPSUUS}UI,| BP BUIELWOP 9] SUBP S}IAI]OR,| 
ep essieq e| 8p aJUePOUdWI! UO}Oe1 BUN JaSUsdWOO 


0102 313 » VOVNVO NG SNONVE W150 SNASY Cj F 


“ FYIVLANOW SNODILIMOd V1 30 NOILLWINWYOS V1 SNVG SNOZIYOH XNVSANON » ANDO) Na AWNSAY Ss) 
a eee 


‘Z00Z ua apedap ‘yezZIZzSNy UYOr anBa}|od asjOU ap 
auJOWAW B| anual Ja epeueD Np anbueg P| Jed aaqueUY }Sa ajjanuUe BdUaIaJU0 a8) p 





ap 110dsa,| SUeP BOS eB] Ap He e ajeJBpE} SAUBSOY 

eB] anb asideud || “Sue||OP ap UOII|IG SG‘, ap Saud e 
aiqeebl|bau ap assed jso ouleouawe a]e4]Ua0 anbueg 
e| sed Snuajap BAUd 41N9}DeS NP $911] Sap JUeJUOW 

8] aNb JuaNbipul IND SsaujjYO SAP 910 Ja;USyD “sanud 
SQYDIEW Sd] SUP }IPBIO NP JUsWWA}OSIIP a}Oe/uUI yeu 
-9P9} SAuasayY e| Je ‘BHueYO JUsWA]eoIpeI & UOIJeEN\IS 
2] ‘2002 INO Us BSD e| Bp JUsWIaYOUB|DEp 9] sINdag 
“SOA HIPSIO BP SOYDIEW Sd] INS JUBLUB}D9IID BA01]90 
y!ej9,U Joud UNONe ‘sauda} Saujne,p ue — syoIeW 
Np }@49}UI,P XN} So] JBOUEN|jUI e QIVIUeLU Aap xNe1sp9e} 
SPUO} SOP XNE} 9] J9IJINDOLW & 9}SISUOD ®& Siuf)-S}e]9 
SOP dI/eJBPE} OAJOSOY | BP auleJaUOW anbijijod e| 
‘aiienb-saide,| ap aed ainefew e] JUeINP anb ajou || 
‘pADIOd AleJaUOWY [EUOHUSAUODU/) JO JEPOY YY BgiNyQUI 
‘6002 HEZOZSNY UYOL SAIPEIOWSBWIWOD 8DUd19JUOD 

| FDUOUOIC (YIOA MAN SP S}ISIJBAIUA) 4aIJWAH yseW 


yezozsny uyor 
SAITEAOWSBWILWOS BDUdJBJUOD 


“BIQe|QWASIEJA a4] INOd sAgI|a 

doi} }S98 ajapowW a] asoddns enb sassieous sep nesaAiu 
3] IND SUE 19 NUBADI IND] 9p sjIIVE]OA 9p anbsu 
3] B4JUOD WUNWWaId 98s INOd seypINbI Suns] JUsIO|dWwa 
sebeusw $9] anb Ja}NOp Up WIMOH ‘uljuy “eOUesUDS 
anBuo| snid e& suoiebijgo Sap sunjou! 1@ S49al}iQOUWWUUI 
Suaiq xne sjaad S}j1]Oe Saujne,p sajnole ‘suolebijqo 
INS SUOIIOeBSURI] S98] INOd Sanbijyeupenb sjnoo sep 
jUgjN\sOd sji 1|onbunod Janbijdxe JUsIeJASP SudiWIep 
S89 : SUOIEDIJIDOW Sunaisnjd Suneyne xne aieHbhns 
INBJEJUSWWOD 97] JUSWWIID}JIP aljINajajod une} 
juglesyedei Sobeusw S9j ‘uleaOU! }e}a UO!}E}JUI,P 
XNE} 9| IS “B|QISIAGId Je 9]UL}SUOD }S9 UO!}e}UI,| ‘“SdW9} 
Np 9}SaJ 9] : aNbiun uoljeljul.O DOYS uN aiap!ISuOd 
3JepOW 9] enb syeubis (UMO1G s}ISISAIUM) WIMOH 42}8q 


“assieq eB] ap JUSWOW Ne SIA US UO!}E|Ndod e| ap % Bg 
UOJIAUS,P B4]9-USIQ 9} eJaIO|awe aja ‘snjd ua,nb 
SIeW ‘8WW9} Buc] e yeqo|bH a439-UaIG ap NeSAIU 9| Ve} 
-IOJOOB UO!TEJUI,P XNe} NP UO!}NuILUIP eB] JUaBWA|Nes UOU 
anb Juanjouod s}j waHajoud as unod 19-a||a9 & SINODS 
9] BWW He} 9] Ed SSUOAR} JO BIEUUOLW E| BP UO!]US}8p 
8P JNOD 4] WIND|1 UO ‘% | & Z Bp au9} Huo] e UO! 
-P|Jul,p XNe} 9] PUBL UO,| IS AND Jus}e}SUOD Sunsyne 
S87] ‘NUBAdI NP sypI}eE|OA Bp anbisesouAsoip! enbsu 

9] 94]U09 UO!]Oe8}Oud ap UsAOW anb jue} UA jauNyeu 
aHeJUeAe UN SIEULOW Be} & 949}JUOD IND 9d “‘UO!]OeSUBI} 
8p NOD UNONe JuSsnbijduwi,uU SauleJauOW SBSsieous 


S98] aNb sie ‘jNOD UN jUO E}Ep ze] e 19 JUQWIAHO] Ne 
S99l| SUOIOeSUI} Sa] aNb aseyujodAyU swwWOD jussod 
SINBYDISYO $9] “SIEUUOW P| 9 S/EUILWOU 9}}9P ke} ‘JUSLW 
-96o| 9] uns exe SauaHols}ey sjuabe e& aIA ap a}OA0 ap 
9j9PpOW UN,p apie, e a4}e-UdIq 9] INS 99} BuO] e Ul} 
-E|JUI.P BIQIO e| BP UOHONPss 9uUN,p SjajJo Sa] auNsawW A 
UO ‘aeyay Pue ‘bulsnoy ‘}qaqg /eulWwoyRy ‘UOIe/JU/ 9441} 
JnNod & ja (SI|Odeauulp] 9p BAJBSa1 Bp a/esape} anbueg 
}8 BJOSOUUIY| NP s}ISJBAIUP)) [INY-SOly 40}9!A-9SOr 

J (epeueD Np enbueg) eufesay ZeA ‘Ya: aulesayg 
‘ORD Ok NYS ap 9]/99 JSe UO!I}EDIUNWUIWOD SWPIXNSp 7 


JOJJUOWSP E 9}S9J s}1pIH14 9389 anb jUeSsIp Ud JN|OUDD 
|| *XNeullUOU Saulejes Sap assieq e| e syIp!6Huu aun,p 
B0Ud}SIX9,| 9]NOP Ud JUa}}aW IND Senbuidwe sapnje 
Saujne sunaisnid juswWajebe ay10 Aesjoq ‘sed juos 9] 

9U “XN “SBINSOW SaUle/eS Sd] IS BLUBLW ‘S8}qIxa}} JO}N|d 
S}IJOOJJO SouleyeES SEP INS JUBYONOGESp sJANEO,p-uleW 
eB} sed |UsNO} YOJa,| Sed aAsasqo,u uneAojdwa,| sjanb 

-S9| SUBP SaJapOW Sa] enb suuOljUsW (sIUdjepeRyiud 
BP SAJBS9I BP aje1Bpa} anbueg) Aasjog JaeYdI-Ww 
‘S1094d JUBWOW UN e UOU ja UOl}e/91 EB] BP Bounp 
B| ANS jeueyes Oud Np Injad yse JUSUIJIEd }]d9dU0D 
9] ‘Sed 90 Sueq ‘yeWAUOUe,| duBas NO Jue}dWOD Ne 
QYdJeW UN SWLWOD anb jOyN|d sajqeunp suolje|a1 ap 

NEVOSIE} UN SUILUOD HIESSIUIJAP 9] UO IS aSI|apOW XNeILW 

adja WENO jleAeI} NP ByoseW 9} aNb ajnole unayeyusw 

-WWOD 97] “8}OSJIPU! UO!}EISUNUAI | Bp UOHOeISge ye} 

}9 9}SOd ua S9}Sse1 SaXo|dWsa sap Sauleyes Sep UOITEUeA 
Be] 9P B}dWOd Ua} 19-INjJAaD anb JuslWuWeIOU JUeUBI|NOS 
‘BUISSE|\ Jo UeHeY Jed asijlIN S89uUUOP Bp s|quasuUs, | 
JUBUIBDUOD SAAJBS9I SUNBISN|A ajNWUO} (SINOT 1S 

BP BAJBSOI BP BJeBps} anbueg) oyejyjopuy pi~eg 


“SIUP)-S}E}Q XN % G 

18 Z ajuda Ja Bdoung,p shed sa} suep % 209 0 a1jua 
peIN|Qeya,sS |eluIdo uOoleJUI,P xNe} 9] ‘S}eINSE1 Suns] 
soide.g ‘shed sjudia}jip Suep Sauleyes Sap UOIsued 
-SID P| 8p Senbijsuajoeseo Sayediouud sa} suinpoidas 
INO Sa|NWIS S}JUBWUOLU SBP spousal ke] e jadde juesie} 
UP BJ9POW 9} JUBLWI}SA S|] “Sa/qIxa|} SouleyeES Sap slUeLW 
NO SauleulpsO BHelanbij9,p S]NOD Sap ‘sjaa1 Sauleyes 
Sep NO XneulwWOU SallejeS Sap assieq e| e ayipibu 
ap eseujodhy,| 4a1698}uU! jned inb senbujeawAse 36e} 
-anbi19a,D S]NOD D9Ae SaIIeE/eES SBP UO!IPEUWO} BP Bj@pow 
UN JueSOdoOid sungjne so ‘;elwWIIdO UO!}eIJUI,P xNe} Np 
UOI}UYSp Be] 4NOd s}e]jNSes S80 ap SBDUEeNbaEsuUOdD soa} 
JENJeAs,P uly “assieq e| e Sapibu jUOS INb sjaa/ saulejes 
S9] JONI jieyas 9oO ‘adoung,| ap seo a] Suep ‘xneulwwOoU 
Soulejes Sep syIpIHu e] JUBIOGOIIOD SBB9UUOP Sa| ‘SIUM 
-S]e]q Sep Sed 9] SUBG “XNeUIWOU Sallejes Sap essieq 
eB] e ayIpIHu e| uns sajeuoIyeUsJ9]U! S8BULOP SE] BNAeL 

ua juassed (QUOISH 2P sjisuaAluM) Eulsse-; uelNne 
18 (QUUsedoINS 9je4JU9D eNnbueg) uebey jauqey 


4 0102 313 m» VOVNVO NG 3NONVE W730 3NA3Y 


‘UOeYU] ae}S-Apeajs /eBWdOC pue Aypibiy abe 
PJEMUMOG B9gIjN}I}U! ‘UONEOIUNWWOD sisiluaid Be] SUeG 
‘S8AB|a SN|d suUsAOW US BHheEWOYUD sp xNej UN ja 
Sjead Sauleyes Sep Jed Buinpes} Vs ajqiey snjd uole|JUI,p 
xnej] UN ‘38}X9}]UOD 8d SUR (Z/6| ‘UIGO]) a!lUIOU0DA,| 
8p SeHeENOs Sa] ISUIe SlyUQn] 18 Sjae4 Soulejes Sap 
JUBsWS}SNIe| syle} SABjI@ SNjd UOHeyJUI,P xNe} UN ‘assieq 
e| e SapiBu jUuOS xnNeulWOU Saulejes Sa] anbsuoq 
‘ayisnl a] anbiuoUdda |ainyoUOClUOD eB] puenb swew 
‘XNEUILUOU SAJIE|ES S98] BINDS 9p JYIONIIP Se |I,Nb 
He} a] 4ed danbijdxa,s }teuNOd ajINDUOD 4N9B7q ‘O198Z Bp 
snssap-ne judsWa19b9] UOIeUI,P XN} 9] WIUS}UIeLUW eB 
JUBYDIBYO SajesjUsO Senbueg sep Yednid e| ‘jUeNOY 
‘$7e69U SJIOA ‘|NuU Jse JeLUNdO UOHeyUI,p xne} 9] anb 
JUBSNDIPU! SJUBINOD SENbiwOUdDsQIOBW SB8jJaspOW $97 


UOI}JEJUI.P XNe} Np sjewijdo 
AN9JeA e7] : BOUB|S BWAIXNSG 


“sanbijoAo 

SUOIH}JENJON|} 9p aJUePOdU!| BSNed BUN d1je JUSsANEed 
sunejunidue sap anbsu ap nesaiu 9] Ns JUeN|JUI SOOUD 
Sa] aNb Juss}UOW IND SaYyoseYyoo 9p jINd a] ajUasaud 

|| ‘O|dWexe,p d4}1] YW YaloueUY 1NBJOeS UN JUsTOd 
-WOd IND Ssajapouw ap lojdwa,| e aoe1B JuslUGIaIWEp 
}NO} Si|dwoo0e saiboid sa] ajeuBIs OURNSUUD ‘UljUy 


JSIOUCUIL INBJOSS Np JuUeUBeLWS SaNbI|OAO SuOI}equNnyed 
SOP BOULLOCUWI!,| BP aja NO ‘SaialOUBUIY SAa|qeueA 
SOP JUBLWI}DN9IIP 3}dWOD 41U9} UOU NO JOP sule}aUuOW 

aNbipjOd e| IS OARS BP a|]9O SlUWOD SUaI}SeNb sap 

JOUILUEX9,P BINSBLW UD JUBIEJAS S}I Yaloueuly Ue|d 9] UNS 
salle}ap Sn|d sajepow sap julod ne jualeljewW $9}SiwW 

-QU0DS Sa IS BNb JaljyNOyed Us JenbieWws We} || “SeNnb 

-ILOUDDSOJORW S8|9POW Sa] SUEP SAJB!IOULUIY SUO!}ONY 
S98] 8}]dWOd us aipudid Bp BoUsHuN,| s4jJUQWWAaP JUS 

-aile|D © BSD e] VND B1jNO Ud BUUIJe JBIOUSIBJUOD 97 


“sjijoe Sep xud 

Sep JUsWAaYONJ} 9] ed jUeSssibe suaioueUl syeuU9a} x9 
9uNn 9a|dwexe sed ‘sajjauuOI}deox9 S8OUR}SUODIIO Sap 
Suep onb jiesajse}iuew as au INb aylyeUIa}x98,p anbuo| 
-janb awuoj aun ued aynsnl auje esunod juaswWejOd 
-WOD |8} UN,ND SIAB.P 4S9 || “BAU INB}JOes Np sudiuew 
PE] © DBIOUCUI UOIEIPSUU}UI!,| BP E JOJAI| 9S BE BBUBLWe 
JUO,| SUIEOUSWe ajesapa} B/UaSaY eB] sed Sesudasjua 
SUO!]Oe Sa| ‘ASU e| JUePUSd anb ajOU OUeSUYUD 


‘UOI}e|JUI,| BP Jo aSusdep 
e| ap assieg e| e ajesids aun jiesayOUs|OUD Ja O19Z 
eB INBJOSIP XNE} 9B] BIMUBOSEp jeJB} BOUBWAP eB] ap 

8}NYO BUN NO aiNJOUO/[UOD BUN PUsajUa |! ‘« aoUeHuN,p 
UOIENYS » Jeg *«« BdUdHIN,p SUOI}TeNyIS » xne jUeNb 
-|\dde.s udl}da0xa,p UOI}ISOdSIp aun jeisUeH BWWaUOS 


er “ FYIVLANOW SNOILIMNOd W130 NOLLWINWYOS V1 SNVO SNOZIHOH XNVSANON » 3NDOT11090 NG AWNS3Y 


‘SajapoW ap aljiwey aun aubisap ja « Wn 
-QuINbJ jesaUaD ISeYdO}S JiwWeUAG » ap SajeNiul Sap awWJO }S9 4NSq ajblsa7: LON € 


ne Ja1H9ajul,p Bsodoid salouasajUOD 9} ‘ASU eB} JUBINP 
Sajeijua0 Senbueg saj sed Sasud saunsawW sap NA 

Ny JalNoped Sua} NOD e ja19}UI,P XNe} UN JAayIDOW 
e ‘SajapOlW S980 Sd1de,p ‘}e|SISUOD auleJaUOW Bnbip}od 
e| ‘e|-anbsnl anb sansasqgo ye} || “senbiuIoudDde010eW 
SajEpOW Sa| SUBP adleJaUOLW ONbINOd e] JuUaSUB}OeIeO 
S]| JUOP USE} kB] JIOADI © S9]SIWLIOUODS Sa] WBUSWUe 
PEIAVP JUBWILUGDSI BBSIBALI} VSO P| ‘OURI}SUYD UOJeS 


“SOJBIOUCUIY SUOI}JOUJ Sa] 9}]dWOD Us aupuaid 

ap jUudHIN jsa |! (Z ‘@NASJ BJO OP sule}aUOW |nbiyjod 
e| 9p UOl}ESUa}Oe1eO eB (| : anbiwIOUDDsOIOeW UOl} 
-ES||QPOW ke] 9p ue|d 9] INS BSUO ajUBD9I P| BP SUITED 
-\|\dwu!| sepues6 xnap abebap (wia}]saMULON 9iISusAlu:) 
OUBI}SIYD "f BDUBIME ‘.S/BPOWW JNSG /ejJauopy 4O{ 
6002-2002 JO SUONeDI/AWuy 8ajNyIU! ‘BOUsIBJUOD eS SUBG 


oiuesneo-s9unslaqg 


“SO|J@UUOIIPEI} 

UOU aleJaUOLW aNbi}!|Od ap SaunsewW sap e JUNODaI 
OP S}ISSB9O9U EL] VJUBOUIEAUOD DIBIUBW 9p a4}]UOLUSP 
Sed }U0,U Sunajne Sa| anb jual}NOS |uOUURID ‘uluUy 
“SJE]INSOI SUNS||IaLU SB] BUUOP ANSJODIP xNe} Np aunyny 
UO!EUSO,| INS SBDIPU!,P SANJIUINOJ eB] ‘Sunajne so} 
Jed asijl}n ajapouw 9] Suep ‘yey aq “jUsWaIINe JUSI}GO 
uOo,, anb xneo anb sunajjlaw UsIG JUOS SJBIWIEp S8d 
‘S}e}|NS91 SUOg Sal} ap Sed jiNnpoid 3u 4aII/a IS SuawW 
anb asloaid IUOUUE!ID “ajapow INs| SUBP BOedIJJe Sau} 
‘yey Ud ‘Sse aiHayesjs 9}3990 aNb suBijNOs || uNe}OaUIp 
XN} NP a110}Dale4} BE] UNS SBdIPU! Sep dujJeWWSUeI} 

e JUR}SISUOD aIHa}e1}S BUN,P SEIU] S98} JUeUIBDUOD 
SiINgjne S8P SUOISN|DUOD Sa] INS eNbijdeos aunewep 
(EIQUIN|OD d}ISJBAIU) lUOUURIDH DUeW “SOI|Gnd sunep 
-ID9p XNe UO!}EDIUNWWOD ap SeWajqoid s}jueyOdWI,p 
Jasod yeunod ‘ajewijdo enbiyjod e| ap ajjasodwa} 
BOUBIBYOOUI!,| CE BBUIQUUOD ‘UOI}ENIS 9}}99 eNb sue 
SOLUJEJUSWWOD BF UNBJODJIIP XNe] Np sipusjje e 
UOIJNJOAD,| INS S9|JBUUO!}!]PUOD SUO!}EIe|OEp Sa} JNjOU! 
B|99O 198 “JUSW9||/9UUO!}IDUOD JaHeHua,s ap jewi}do 
}S9 |! ‘APN}e0ul,P BoUaSaid US.NbD d4jnNO US aNbipul 
IYdIZOY ‘SejqeebewWwop Sai} auje JUsIeUNOd aiba}eus 
9]|9} BUN,P S}ajJo Sa] ‘BauIWa}Jap aNnbiyjOd aun auAins 
ap sud e ajja.nb juswebebua,| wusae,| Suep PiaiOUOY 
gjesjuad anbueg eX] anb Iny,punoline snouleAuod JUsWaJ 
-91]Ua Sed JUOS 9U SENbiWOUODS sjUabe sa} ‘ajdwexe 
Jed ‘IS “suoiyedioijue Sap dunjeu e| Je SauleyaUOW Sa 
-O]NE SEP S}I|IGIDS19 ap enbuew aj sed supuloWe aj}9 
Issne preNod unsjoauIp xNe} NP aunjny aulojoeles} e| op 
jalns Ne SadIpUl,P UOIEOIUNWIWOD BR] ap ayoeoya,; anb 
JAAJOSQO je} (EPEULD NP anbueg) yo!IZOYyY UO’eYS 


0L0¢ 313 @ VOVNVO NG SNONVSE V1 30 SNASY VV 


“ JYIVLANOW SNOILIMNOd V1 30 NOILLWINWYOS V1 SNVG SNOZIHOH XNVSANON » SNOOTIOD Na AWNS3Y 





UONEYUI,P BaEW US SEAI}adSJad Sap aAJaSas SNDS Z| 


‘“auleyabpnq aouejai ap SeuuweiHoud 

ap soR|d Ud SSIW eS] NO JIPSIO Np JOSIP JUSS 
-SI|ANOSSE,| SUILUOD SAINSAW AP |9!}U9}Od Je49}UI,| NO, 
‘QOROIJJa Nad JS9 INBJOSIIP XNe} Np JIUSA B UO!INJ|OAS,| 
INS SjUsWeUBIasuUdas Bp UOISS!ILUSUBI} P| © JISN|OXE 
SINODAI 9] ‘SIUM-S}e}Q $9} adde4 JUdWUWSD9I & INb 
3}}80 anb seBuojoid issne ja aveib Issne aso 9un,p 
Sed 9] SUBP BNb jUSN|OUOD Sunsjne seq ‘epuUeWAP e| 
OP JOIBJUI-9}IOI}SEI9,| JUPLIBOUOD Bnusje1 BSeujodAu, | 
UOJ@S Sa|QeUeA Sai} JUOS aIHa}es}s 91180 ap sebeyUeAe 
S9| ‘}IOIOINS aq ‘Sa|qeunp snjd je s}ueyOdUW! snid 
sooyd ap bes || pueNb Sulow dnooneag }s9a,| 91/9,Nb 
Sle ‘S]Ue}SISI9d Ja SOUBIB JUsLUSIaPOW JUOS SOOYO 
S29] aNbsJo| soROJa aIHayesjs BUN JSe BOUOUUe,P 3d} 
90 anb jUua}e}SUOD s]| “ajeqo}H apuUeWAPp ze] ap JaJ9jU! 
“SPONSE]9,| OP Jo |BANJEU JesS}U!,P XNE} 9] JUBYONO} 
SOOYD SEP B9due}sISJad S| Bp ja UNa|dwe,| sp puedep 
INIJOIIIP XNE} NP Sinjny UO!Je}USO,| INS SBdIpUI,p 
UONECOIUNWLWUOD P| 8p S}PIOBOINJ9,| sunSew ajjanb Suep 
Janjeas inod suaisauAey XxnesAnou Sap |el}IU!l Bjapow 
Np JUdAJVS aS (SIU-S}e]g SEP B/eJEp9} SAUBSaY ke] ap 
SINBUIBANOB Sap |I8SUOD) UNA YI] }9 UOSJON PuemMpy 
‘OpljeS-zado7 piaeg ‘UIAa7 Maspuy ‘OUNOg 
JQMO] O18Z7 BY] JE BDUBPIND PIEMIOY JO SSBUBANIDALF 
94] UO SUONE}IWIT 3411} Nod jueAe Bpnjs aun SueG 


“auleSS90eu 
sed sWalW 91}9-]NEd }Ie1VS BU JIPSIO Np JOSIP Jud 
-9Ssi|dnosse,| no jieyUeNb jUSsWweassi|dnosse,| anb 
S]9}] SJBUUOIIPe4} UOU aule}auUOW aNbiyOd ap sjuew 
-M}SU! SasjNe,p & SINODAI aj ‘BYOIB9YOII BP JUeINOD 
30 saide.g (€00Z ‘PsoJPOOMM Je UOSSSHHF ‘ajdwaexa 
Jed IOAN) SjipeHau epueWSP Bp SOOYD 8p adUsSaId UAB 
QNDIWOUODSOIOLW S}IIGeE}S S| JOINSSe INOd BoedIJa 
$94} JUBLUNIJSU! UN JJj9 JNVd JIUDA e auleyaUOLW aNbi} 
-1]Od | INS SBDIPUI,P UOHEOIUNWWWOD e| anb sasuaed 

© JUBULOP XN] SEP aINaa}U! BUIOG eB] B9YONO} SiO} 
9UN aule}@UOW aNbIjIOd e] B4INDUOD ap auaiuewW ke] uns 
S]U9091 XNEABI] BP SIQUIOU UO *,19YOUe|d INajeA es e 
INGJOSIIP XN} 9} WespUsI}UIELU 9I/a SdWa} Bp UBIGQWOD 
JUBINp Wenbipul aja ajjanbe; Suep ajj@UUO!}!PUOD 
UOI]Ese|OSp uN ye} e EPeUeD Np enbueg e| ‘ajdwaxa 
Jed 600Z JAS UW UNSOSUIP xNej NB} UAINS Pee,Nb 
9410}09fe4} Be] E JUeEND SUO!}eEdIPU! Sep SUUOP }UO 
s9yeujuso Senbueg Sunaisnid ‘asuo aigiwiaep e| JUeING 


“aJapOW Np UO!OIPSid asIWEP 9}}80 ap 

SUIPIIEA Be] Sed SWUIJUOD BU O1SZ BE NDUBOSEP USWA 
-1]098}J9 S98 UNBJOaIP xNe] 8] NO Sapoued sap asAjeue,| 
anb SIAB,p ]Sa Ja|qQUIY “1UlJUI,| SISA PUS} B!eEUUOWW BP 
SpUBWAP F| Bp ayIONSe|s,| aNb syOS ap ‘seaAaje $a} 
34]9 JUBAIOP SauIeEJaUOLU SESSieouUs So] ‘ajaPOW 9] SUP 
9]UPUBIEIJUOD SUUBIASP XN} SEP BINaajUI BUIO 


e| anb unod ‘anb aubljnos || ‘“ajapow 3] Suep ayinpouju! 
}S8 SIEUUOLW E| JUOP UOSDE} e| BP Ja|NODSp WeNOd 
ABKeYNYS je OURWY,P }eINSEI |ediouud a] anb esau} 
-odhy,| sunayjie sed Jouws || “enbsi ap awd e| Jasiaueb 
-OPUS,P 9I1]N Wes [IND JUBIAUOD ‘(jeEasjUOY B DBqenyH 
NP SpSJBAIUN) ABIQUUIY BABYS ‘NS]e}USLULUOD PUODES 
9] ‘eusHOpusa ajqelueA auN anbsu ap awud e| 9p 
JUBSIEJ US SYNIYJIP e] QIpNOSad peuNOd UO ‘IN| UDJaS 
“SOOYD SOjjNe,P D8Ae S99j91I09 JUOS OBNbsuU 8p swuUd 

e| 8p SUOI}EUeA Sa] aNb aoued Isule a4j9-]nNed \s9 Ua 
I, Yoo NIS ‘ajusuUBne UOI}ELULUOSUOD Fe] aNb suoje 
‘anbsu ap aud eB] 9p assney 9uN,p alins e] e assieq 
JUSLWSSIJSBAUI,| [NBS ‘SNajne Sap sjapow a} SUBP CO 
"JUBLUBSSIJSOAUI,| SND UO!IJYEUILUOSUOD Fe] Jue] UENUIWIP 
aule} JUB|QUUaS eNbDsi ap sud e| JUeEYONO] SOOYO 
S9| ‘apI/eEas | SUeP aNb ajeubis ‘(anbiuuewg-siquojog 
e] BP Ss}SUaAIUA) NIg AsusH UNs}eyUSWUWOD Jailed 34 


‘O19Z EC CIBQUWIO} INBJOSIIP XNe} 38] NO Sepoued 
8p siquuOU jI}Ead SNjd UN ‘OUON ‘ja Jau9}UI,P xNe] Sep 
SPIQeEUeA SipulOWW 9UN Jed jINpel as aj|a,Nnb so1ed 

ands ap awd ap SOOYD Saj| Jaquosqe xneiwW e Japie 
yeunod xud Sep NeSAIU NP UO!OUO} Ud SIUAP aI|qIO 
9un,p a}insunod e| anb Juajou AsAeyNYS Je OUR 
‘JUBSSII9JUI }IE4 “O19Z BP Sd1d XNeUIWOU J919}UI,p 
xne} S98] JaUBWe e JiN}eU ap Sed jUOS dU (SENnbI|Gnd 
Sasuadsap ap NO s}IAIONpoid Bp SsOOYOD se] ‘xa ‘d) 
sjensn snid sooyd saq ‘aunafew ajulesjUOO aun JIUasABp 
sioje jN|ad XNeUIWOU }dJ9}UI,P XNe}] SEP DINIBLA4UI 
QUIOQ BR] UNBJOSIIP XNE} 9} JUBLUB|QISUSS J9I}!IOOWW ap 
89HI|GO JIOA as yned ajesjUBO BNbueg e| ‘SOOYD s9d ap 
JOJJ9,| IBSUBAWOD INOY “UOISS8DN91 BIBILIBP kB] BP SIO} 
SjueSOdUII JUSWAJAI|NOIWed 9}98 JUO aNbsi ap aud 
8p SOOUD Sa| ‘assed 9] SUeP UNs|dwe spueIH Zasse 
9un jule}je JURA “INBJOSIIP XNe] 9} Ja SBA SyijOe 
S98P JUBSWSPUSAI BP XN} 9} G4JUS Wed9,| JaSN|1O ap 
J8}Ja INOd JUO SOOUD SaQD ‘anbsu ap aud e| JUeYONO} 
SOOUD SEP UOI]OBIISQE JUO} SJUBINOD S9japowW sa} 
anb yey 9] sed UO!}DIPe4}UOD 9}}99 JaNbI|dx9,p JUs}US} 
sunayne saq ‘uoleUIye une] saAndde unod aso 
9]U90981 P| BP BOUBIAdxX~a,| BJ]dWaxe Ud Jue} ‘xNe} 
SOp auNSsUsJUI BUIOg e| ap BOUeWOdUII,| JUsWEUIa|d 
JIJJOSS9s Sed JUO} BU S}I}e}]UeND SajapowW sad anb 
jusoURAR (EPeURD Np snbueg) asAeynyS IEW 12 
ouewy weqoy ‘sayey jSavaju/ /PUILIONY UO PUNO O1E8Z7 
8Y] PUB SYOOYS WNIWAIY-YS/Y Banjul UOI}EO!UNW 
-WOO FB] SUEP ‘SIOJSINO] “ajewUdo suleJaUOW |aNbI}!|Od 
9UN,P SsJINDUOD eB] INOd sAIjeEoyWIUBIs ajule4jUOD auN sed 
ON|I]SUOD SU XNEUIWOU JaJ9}Ul,P XNe} Sep aunsuajul 
9uUJ0g eB] anb jusnbipul sjueinod snjd sa] Senbiyseyoo}s 
19 sanbiweudp jeisusb aiqiinba,p sejapow say 


‘auleyauUOW anbijOd e] ap UOH}e;NUWO} 
e] INS SBOUaPIOU! SepsNO] ap 4IOAe JUBANEd d1Uab 
30 ap saposidea soa| ‘a}IAe1H una] Je BOUeNbI| uN9| 


, OL0¢ 313 ® VOVNVO NO SNONVSE V1 30 SNASY 


« FYIVLSNOW SNOILINOd V1 30 NOLLWINWYOS V1 SNVO SNOZIYOH XNVW3SANON » 3NDO1100 NG AWNS3Y 


|WYJUIWNIOP/GQUOIE anbo|jOo/anboyjoo yuawWNIOp/yy 

/eo epeueonpanbueqg MmmM//:d}jy assaipe,| e anbueg e| ap Gay a}IS 9] SUP Sae}jnsuod 

3J}2 JUBANd UOHRII\GNd auN,p jalqo,| Je} Sed JUO,U IND Sa}jad ap Saule}Jay ‘SeEn}da}Ja 
SUONRIIUNWWOI SAP SBBSI|ENJIE SUOISIAA SAP 9}SI] E| VIE] 9p Uy B] R EJBANDIJUQ 4 


JUBAINGS “GUleJBUOW BJUB}Ep | JanNjusd0e,p ayloedeo 
ina} iSule JUeUBIaNjSa1 YaYyouR|d ungjen es d1e ajnda 
}}9 IND 9d & ANEJOSIIP xNe} uns] assieqe juO SEyes}UBsO 

senbueg sa] ‘S88OURAR SaiWOU0DE,p BIqwOou UO 
sueq ‘S}ije6au JIUSsASP Bp XNEUILUOU }9J19}UI,P XN} Sd] 
ayoeduwe IND ainaudjul BUJOG e| Bp BoUeYOMUII| Jal}au 
US SIW B /QOZ US Ba8dIOLWE }S9,S IND susIOUeULY BSUD EF 


XNBUILUOU 4949}UI,p 
xne} S8p sunaajul QU1Og B77 
> BOUBBS DIBIWIId 


",Ssaynoed 

S}JQINS SBP INS SNA ap julOd 4Nnse} awidxe jUO ja 
Soweu} xnediouud Ssaj NS SNUsAI JUOS SEj}sijaUed Sa} 
no yeqgap un Jed dsuIWW9} 1S98,S BNbojOo 34 “swWweIHBOId 
ne sendsid juawajebe Juaieja — Jajuey yey ued 
BB9OUOUOIC ‘YEZOZSNY UYOL SAICIOWSWWOD sdUas 
-9JUOD kB] Je JauNSIap Np ainsy,| e OURNSUUD soUdIMe 
Jed suuop gsodxa un — sajeloads saquaiajuod 
XN8Qq ‘S}JUBUSAJ9}U! XNAP Jed 1NO} B INO] SesjuUeW 
-WOD ja |IEACJ] BP SBDUEDS SIOJ} BP SIO] SB9]UsSe1d 
9}98 JUO SUOIJEOIUNWWOD XIS “S8OUR]SUODIIO SEy}|iaued 
US SaIHa}e1JS SOSIBAIP BP SPIOBOIJa,| Je OBZ B UBQWO} 
JUSANOC jaJ9}UI.P XN} Sa} Saljanbse] inod suosies Sa} 
SUILUEXS JUO SIBIOUDIBJUOD SaI}Ne.q “UO!}E}JUI,P XNe} 
Np ajeWi}do unajen ej uns ja xUd Sap NeSAIU Bp ajqIO 
8UN,P S}INSUNOd ke] ap sjaljuajod sabejueAe Sa] 18 S]NOD 
S98] INS UOIX9|JI4 BE] IYOUUS JUO IND SUOHeOIUNWIWOD 
Sap PeYOdWOD anbojjoo np awweshoid 3] ‘9Q0Z 

US JUBLWSIEIIU! S89;NWUO} SUDI}SENb sap jueIdsuUl,S 


“sjalns Sao uns JUsUOUSA as s]I,Nb ule Jal]JUe @PUOW Np 
Sa]e4JUsO SENbueW EP ja SAJIE}ISIBAIUN S}JUSLWASSI|qe}9,p 
JUBUSA S9{Nd|aJ SINBYoIBYO Sap IuNdJ e BNbo|joo 34 


‘auleJQUOW anbijl|Od &] ap ayINDUOD 
QP a/ped 9] JA/OIAWe, PD SUODE) Sap 
JUQWWe}]SUOD 3/0/Axa UO,| anb abixa 
oIGnd Je/ejUI,| 8D UONSEB aules e| 
‘SUBIPPURD Sa IAJAS UAIG JIE UONE|JUI,| 
ap abe/gio ap janjoe awibas aj anb uaig 


‘O19Z SNOS BIPUBOSAP BP XNCUIWOU J9/9}UI,P XN} 
Saj BYO9dwA IND aiNaAajul BUJOG BUN, P BDUd}SIXAa, | 
ap ‘asleJaUOW anbi}//Od eB] ap aupeo Np uoNesOge/a, | 
Anod ‘suoljeol/duu! Ssaj Said snjd ap Jaipnje,p apioep 
9}9 2 || ‘OlBZ AP APIWIXOIA B SINAJOAIIP J9/9JUI,P XN} 
SEP JUIDA/ UAIJUIELW NP NUI} aJAWOD ZuoNeul | INS 
anb }o}nN/d xud sap jesauab Neadiu aj ins aaseg aj/qio 
3UN,—P UOl]dOpe,| ap SaHe}JUBAB Sa} JA SJUB/UB@AUODU! Sd/ 
JUBIEIIS S/aNb Ja ‘AIWJOUODS, | INOA BINA//IAW 9//9-J/CIIS 
INY,P4ANOINE ISIA % Zap Xne} Ne ainauajul UOI}E/JUI, P 
9/GID 8UN,P AJINSINOA | : auleJBUOW anbijl/Od eb] ap 
UO/ME/NUNOJ B] JUEUIBOUOD Sa/e}JUBWePUQY SUOI]SENb 
xnap ins ledap ne aexe je}a 9YOIBYOI/ EF] “AU/eJBUOW 
anbijl/Od &/ AP AJINDUOD ap a/peD 9/ JAIOIJBWe,P SUOSEY 
SEP JUBWWE}SUOD 3/O/Axa UO,/ aNb abixa O1;/Ggnd 
]2/9]UI,| 9D UOISAH Gules B] ‘SUBIPEUBD Sd} IAJBS UBIG 
ye uojeyul,| ap abejgio ap janjoe awibas aj anb uaig 
‘LLOZ Uda ‘UONEIJUI,| AP BSUPIEW &] C BANL/A/ 8JUBJUS,| 
OP JUBWI9//BANOUAI UIEYDOJA NP UOISIABIA UB 9OQZ Ua 
9OUR] BYD/IYOS/ ap awiwe/HO/d a]SeA UN SUBP 
JIEALIDSUI,S 6002 GIQWBAOU USB NU} ]S9a,S no | 
BpeueD Np anbueg eB] ap januue anbojjoo a 


BUUBIPEUBD B/LIOUODS,/ AP Sasfjeuyy sap Juawapedap ‘sapuayy SAYY Ja XNalaAaq UIAEyY ‘OURWIY WEagoY 





« HICJBUOW SnbdijNOd 


Ce] 9P UOHE|NUUO} e] SUBD SUOZIOU 
XNESANON » BNDO|OO Np suunsey 











e627) Wine 2 





es @ onan 
vipa? (netD eae ). 
64 1S we ay 28 ) Gace 


‘Sei") 
Fae Se; a) * eemime i =beq Upc .) Meee / Atco 
mend ® Tie) Gaal | we waa ‘ ol} Cin 664-2) G)) wap Ge 
; Migets) UaeG.amer? ZA Oe meet = 
6 noua SD IGG) © *y At AC) 















—_ Mini KOOL) Caen 

Bah! Cees) Berrcas Si 

i<@ (3 Baebes 62) Macw & ras 

@ @se) @ Ge, Vi OS Gi) 2 O° oa 

iS: wise 161 8 > Oe a ee Oe awe 
= wees ; 

by es s60€ _ . a 2 = =, (SS Gan = faa ‘ee 


iy DW Fraco “: =a “i 7 == 7 PE 2 ae | ee — i el _ 


> i ‘eau %2 4st Ge & 
Oana Oa") 4 7) Vw: 





a ae — ) Qumabed 7 
yer i : > = = > = ; 
re yp ar a : ~ ‘ ’ 

0 \ CD Sey ESA yon Ty? Scan , _ esi © 6 : 

De ee ee ee oe | . jy Save 
wie * ; f : 
hed agp Od | Will os 
Tiley hl pay at 9 2 a5 eS Lvs hori aig 
90 8) py 7S a es | Fees ¢ . * 4a8 vind 
- GA tr MAADR) tee (A) Ses) (5us i aie Tete ie 18° ai 
veo © neem as pring) gt 
: , eas WF ee | 7 ; eo ee ed Rome = siT 
Br oe Bi GOT OT Gi Ui eyo rid Oy (oH Ales Oe ers (Oa 
- Whe iow wu pate he te —_ eens aa Vitis SieAU 2 “sy OAs apy 
| pode bo on. ee ie 
Sars a=)" d- Dee oo. 66 WA CEA 


imeay? “SAS Seo wee 
We iersa—e 
iD. se OEE Ae: 2 CAP 
a } <4 7 Aaa? 9 naar”? -|Car yA Ga 
7 yan an aneeegr > , a oe. ey oe) -ea 
— —e a4 i ee 2 eee | 
al muss? ser roe eS Bee. | 
jeGe’* Co Gaesee Peer Ek WEA 
eases ith a fe oes) Cubs a DSA HEe 
oe SNRWS 9 WI aa youl 
pea nett et? Oo Cate wel 


jopne) 2921 seqaque te seGemng 





| az 0L0¢ 313 @ VOVNVO NO SNONVE V1 30 SNASY 


vl SYSIONVWNIS SSY8ININO3ZS3O S31 SYLNOO 3L1LN1 V1 SNVO SHIVLANOW SNODILINOd V1 30 30V1d V1 


“SE|IEG BP BAJBSaI 

ap asjesapay anbueg ‘aynyy}su| AdOY Aveyauoyy pue 
UONEZITEQO|H ‘pe oU |IEACJ} BP JUSLUNDOP %,,UeA/ID 
40 ueaT,, ADIJOg AleJaUOF PINOYS *(6002) 





*xNeuO!}eUJa}U] S}JUdWWa|Hay 
Sep enbueg ‘GOZ ou |IeAe1} BP JUaLUNDOP 
‘EYBNOuF AU/IGe}S ALU S| (900Z) ‘YM ‘avUM 


‘auquuaydas |Z ‘wepse}swy 

‘yuURG BUDSPURLEpEN aq e| sed asiueHio 

« SISUD) BY} WOJ SUOSSET] ~ADIIOG AJeJBUOW JO} 
YIOMBWEI4 MON & SPIEMO] » JAI/9}C,| BP DUPeD 9} 
SUBP SOUOUOIC SUNODSIP ‘SISUD JUBLIND @Yy} WO 
Suossa] ‘buljabsel UoHeyU) 8/G/xXe/4 (6002) 





‘CLE-LO? d ‘(BulwoAj) 

3|OH UOSyDeL ‘AID SESUBY BP SAJBS91 Bp B/Buaps} 

enbueg e| wed asiuefhio WnisodwAs un,p sajoe 

ADO UOHEZIIGEIS HupyulyJay ‘« UO!EZI|IGeIS 
jEay pue AdOq AyeJouop\ » (ZO0Z) ‘0 "4 7] ‘uOssusAS 


‘epeuey np enbueg ‘9-/00Z ou 

asfjeue,p jusuinoop “ag bunabues-uoneyu/ 

PINOYS a/QIxa/4 MOH :AdI/Og AueJauOPy PUe S}JUBW 
-UB|ESI| 9DUq-JOSSY (L002) SUMIIM “DO 38 “Pt ‘Apo|asS 

'915-GGg ‘d 

‘© ol ‘PE JOA ‘/OJUOD Pue soiWeUAG DIWIOUODFZ 

Jo jeusNOP ‘« SHOOYS jo uOIWeEHedOJY au} ul jeyWded 
Ug JO 9JOY 9Y] » (OLOZ) UEIOW “y 18 “YW “OD ‘URW 


‘Wuosnuey, 
‘suet E} ‘ABojOuYda] JO aynySu| SWesNnyoesseyp\ 
{Yea 4NoA oO} snopuezey aq Aeyy AnaugW 
SaISAUd “ONINYVM (OL02) J9IINW “LW 8 “MV ‘OT 
‘O6r-ELr “d 
‘€ QU ‘GQ JOA ‘AWIOUODZ /PdI}I/Od JO JBUINOP ‘« SUR} 
jEwWI}dO Jo AQua}sisuoou| sy] :UOI}aOSIG UU} 
JAYJEY S9INY » (2/61) HOSS ‘OD “Fe “FY ‘puejpAy 


daiAuel € ‘(a154085) ejURNy ‘suleouswe 
SNbDILUOUODS UO!}EIOOSSY,| 8p 9||aNuUe UOIUNAI e| 
eB nus} ‘wnd04 AdOg JeWWUG MelpUuY Np apes 
8] SUEP BDUOUOIC SUNODSIP ‘a/N}JN+4 PUP JUBSAlq 
‘SE 'SISUD 84} Ul ADI|Od Ase}aUOW “(OLOZ) 





“SIQUSAOU 6} ‘OED 

JNLJSU],| SP SjJanuue sijeJBUOW BOUBIBJUOD 292 

e| 9P UOISED9O,| CE FDUOUOIC SUNODSIP ‘PapISIABY 
SdDUd Jassyy pue AdI/Og AseJAaUOW (800Z) “1G ‘UYOM 


(9}INS) SaYD Sajoe yo SobesANO 


OL0¢ 313 » VOVNVO NG SNONVSE V1 30 SNASY OV 


SYSIONVNIS SSYSIMNOISAG S37 SHLNOO 31LLN1 V1 SNVG SYIVLANOW SNOILITOd W130 30V1d V1 





‘yQl-6EL 'd‘€ ou 

‘G6 JOA ‘MAIABY IIWOUODZ UPDVAWIY BY] ‘« ajOAD 

ssoulsng 9y} ul AdjJOg AieyaUOW PUL S}UIe1]SUOD 
BuImO0g ‘S8Dlg BSNOH » (GOOZ) ‘W ‘O}|elAooe| 


‘269-€99 ‘d ‘€ oU ‘ZL I JOA 

‘SOIUJOUODZ JO /eEuINOL ALALIEND ay | ‘« J0]DE8S 

JESY 8y} puke ‘spuNny sjqeueo7 ‘uol}eipsuayu 
jeloueul4 » (2661) BJO4lL “38 “g ‘WO’}SsWjOH 


“SSald AlISIaAIUAM UOJSBOUUY 
‘(A8SJaL MAN) UOJSOUL, ‘SSEUISNGOY (8002) 





‘99-09 “d ‘2 oU ‘16 OA ‘mainay 
DIWIOUODZ UeDWAaWIY ay] ‘« AjulesoUN |epoy\ pue 
|O4JUOD JSNGOY » (L00Z) JUeBueS fF | 18 “qd “7 ‘uesUeH 


‘OL-L °d ‘(6ulwoAp) 8JOH UOSHORP ‘A1ID SeSUeY OP 

BAIBSO1 BP ajesapa} anbueg ej sed ssiueHio wnis 

-odw<As un,p s9joe ‘Ad/OYy uoNeziigels Bunjuiyjay 
‘« SyIPWUSBY Huluedo » (ZQ0Z) ‘VW ‘uUedsusalyH 


"UOJBOULUd BP S}ISISAIUN 18 YIOA MOEN BP 
SHSIDAIUNFY ‘|!EAC1] BP JUSLUNDOP ‘sishjeuYy a/9AD 
SSaUISNg UI! ADI/Og }IPAD PUue UONeIPSUajU] 

/eEOUBUIY “(OLOZ) HeIOAIY “N 38 “OW ‘98185 


“MIO MON 9P syIS4BAIUA) 
‘{IEACI] BP JUSLUNDOP ‘ADIOY AJeJBUOPY |BUOIJUBA 
-UODUP) JO [EPO VY “(OLOZ) IPELEY ‘d 18 “W 49/85 


"Q1GO}00 ‘¢ Guyideyod ‘a/e/OUOW 8/WIOUODS, | 

ap SAaNIDadSJaq ‘« auleyauUOW anbij!Od e| snod 

sjnoe Sep xud Sep SuOHeNnjon|) Sep Jou] e SJUBW 
-aublasua Seq » (600Z) JEUOIJeUE}U! Sule}aUOLU SPUO-+ 


‘uinl €Z ‘Seipuo7 ‘S}SiWIOUDDFZ sseulsng 

JO AjalD0S ke] Bp januue snbo|joo ne souOUGId 

SUNODSIP ‘SISUD /eEIOUBUI4 JY} WO1 SUOSSAT 
34} bujuseay :buyjabsel uoljeyus (6002) ‘S ‘Aled 


‘QIQqWsDEp ‘jeg ‘aazJIWIWOD jaseg 3y} AQ 

PedUNOUUY JOJIGS Huljueg ay] JO aoualjisay 

9Y}] U9YJHUIBNS O}] S/ESOdOld AAIje}]/NSUOD 
(6002) auleduUeg 9/Q4}U0D 9| INS BJeg BP sYIWOD 


‘Gp-b “d‘L oU “ELL JOA ‘AWOU0DF 

JeoiOg Jo yeuunor ‘« AOWOd AseyauOY O} YOOUS e 

JO $]99}JF OlwweUAG 98u} puke Sal}IPIBIY JeEUILWON » 
‘(G00Z) SUBAZ “7 °C 38 WUNequaYdIF “W “Pf 7 ‘OueRNSsuYyD 


"uosnuey “}eae7q 

SSIBAIUN 38 BPeUeD Np anbueg ‘soiweUuAGg 

DIWOUODD8OQINeVy puke uoNejnbay ebelana7 
yueg (0L0Z) UBIOW *Y 18 YEW “O “| ‘UasUe}sUD 


‘Wuosnuey~, ‘epeuey np snbueg 
‘AdIOg AleJQUOPy PUB ONeY anjej-o}]-ueOT 
[2DIJOAD-AAJUNOD *(OLOZ) YEW “O 38 “| ‘UasUa]sUYD 


‘epeuey 

np enbueg ‘9Z-600Z oU JIEAe4] BP JUsLUNDOP 

‘QIOAD SSAUISNG UBIPPUBD 98y} Puke ‘esa}]e//0D 

BulsnoH ‘uoljJdwnsuoy (600Z) BWRAIUSIN ‘|-"S 
}9 OUIDIPUBY “*D ‘UeBIOD ‘- ‘| ‘uasua}suUyd 


"noe Zz ‘(BulwioA;A) 8]OH UOSHORP ‘A1ID SesUeY 
BP SAJBSO1 BP ajesapa} onbueg e| sed ssiueHio 
lunisoduwAs un e sduOUdId SunodsIp ‘anbiwioUcDa 
OPANIE, | JOSI/IGe]S INOA auleJaUOW |anbi}I/Od e] e 
SINOIAI B/ ANS SUDIJEJBPISUOD SANbjaNy ‘(600Z) 





‘uinl 7Z ‘(@Ssins) suseoNn7 ‘xneuoljeu 

-Ja}U| SJusWUa|Hay Sep enbueg e| ap ajjanuue 

QOUBIBJUOD 2/ S| BP UOISBDDO,| Ee BOUOUDId 

SANOODSIP ‘UOHEYUI,P SA/QID ap auibas UA 9}I/IQIP 
-3/9 B/| NO assa/dnos Pe JaIBa/IAUd ‘(800Z) ‘W ‘AeueD 


“*XNEUOI]EUJa}U] S}JUSLUS|Hay Sap enbueg ‘ggz ou 

JIEAC1] BP JUSLUNDOP ‘“lWS/IUBYDapy UOISSIWSUBI] 

94} U! YUIT BUISSI= YY ‘ADIOg Alejauoy=y Pue Huryel 
“YSIY ‘uoHe/nBay /ey!deD (8002) NUZ “H 38 “OD ‘ou0g 

“LG-ZL “d ‘p oU ‘pg "|OA 

‘AUD SESUBY BP BAJBS9I BP ajesapsj anbueg 

‘MAIABY DIWOUODZ ‘« Ayjie|OA, BOUd JESSY PUe 
Ao\jodg Aseeuo/W » (6661) 49814985 “PW 19 “Gg ‘ayueWEG 


alAuel © ‘(e1610E85) 

PJURNY ‘eUuUIeEOUSWe SNbDIWOUONDS UO!}eIOOSSV,| Bp 

9}|aNuUe UOIUNS eB] Pe BOUOUDIC SUNOODSIp ‘ajqqng 
HulsnoH ey} pue AdIOg AueJauOW ‘(OLOZ) “‘g ‘eyueWEG 


"Inoe GZ ‘aUOjadIeg ‘auUsadOINE anbiwwOUddE 
UOIEIOOSSY,| BP jJanuUe SeuHUOD Np sped 9} suep 
jsajaduinyos udesor e sbewwoy usa sauUOp 
QOUBIBJUOD ‘UOIJOBIJUOD JEAIH ay] PU DIULY 
JBGID ay} ‘UOHesJBPOWy JEBID) BY (6002) ‘HY “O ‘ueEg 


"epeuey np anbueg ‘p-/00Z ou 

asfjeue,p JuawWNDOP “~Sa/Qqng adLq-aSnoH O} 

BSUOUSEY UI SUOZUIOH Jabuel say] snip syueg 
/eUID PINOYS (L007) SEPUE| “Y 398 “YW ‘1OY Jueseg 


(eyINS) S9}ID SajoIUe ye SeHesANO 


(2C.) 0102 313 @ VOVNVO NG SNONVS V1 30 SNASY 


SHSIONVNIS SSYBINNOSSIG S31 SYLNOO 3SLLN1 V1 SNVG SYIVLANOW SNODILINOd V1 30 3S0V1d V1 


‘Leto 

‘| (U ‘ZL “JOA ‘SOIWIOUODF AseJaUOWy JO JeUINOL 

‘« AOYOd AseJauop\ JO Japoyy e Ul UONeINdsy pue 
‘UO!}SIOSIG “SBINY » (E86L) UOPIOH “g “q }8 “Py ‘OuRg 


‘epeuey np enbueg ‘emeljO 
‘UONPUWUOJUI,O BJOU : UO/NB/JUI,| BP ASUJIEW ap 
9/GIO B] BP UO/JONPUOIEY (900Z) epeueD Np anbueg 


“RJ-B9UUE 3}}99 UONEJUI,| 9P ASUJEW ap ajqio e| ap UONONpUODA eB} ap 
sodoid & 900Z Ua aalignd e epeued Np anbueg ej anb UOeWJOJUI,p a}OU e| JayINSuOD 7 


“SuleJBUOW ONbIyWOd ap ad} 89 Bp auAneo 

US SSILU BE] BP Sa|JaUUO!}E19dO SUOISSNOIBd91 SB} JOUILW 
-eX9 BIPNe} || ‘UUW “S}UsUIJIEd SaNnbIWOUDDsOJOeW 
SUSI] SEP BOJOJ BE] JO SOOYD S}UDIdJJIPD ap soURLOdUII,| 
jUusUANDIIdWwa Janjers,p Issne eile Ss |] “Sasi S80 ap 
SyACIH e| Ja apyiqeqoud Be uns ajjaljUepnud je suleyeUOWW 
senbiyjod sa| sed 8ad1EX9 BOUSN|JUI,| }@ Sauquinbessp 
S|9] 8p BdUaeSaId UA dUINDOUd 98s ap sajqiudeosns 
SESl9 8p Sa1UaH Sa ‘sjaljua}Ood Saiqljinbesep ap sedA}j 
S9| JIUYSP Bp UlJe ‘S}]dadUO) Sa] UIPUOJOUdde,p eulbe,s 

|| “G4leJaUOW aNbipOd e] 8p a}jINDUOD Bp suped 9} unod 
SUOI}SEND SBd ap SUO!}ED!|CuuI! Sa} WOUIEJOS B SUOIUSAUed 
SNOU aNb JUeAR SaIESSBOSU JUDISS XNeACI] SSuNe,p UdIG 


“SjaNjUsAS 

Saiqiinbesep xne 9o0e} aulejauOW anbiz0d e| sp aud 
-oudde ajOi Np uoljeuILUa}ap e] © Sa]USIBYU! S9}NIIJJIP 
S98] J9l|a1 UB SILU UO ‘SN/OxXa JUOS UA INb SunajoR} 

ap asAjeue,| anb sure ‘siuino} sajdwuexs $9 (600Z 

18 80072 ‘AeuseD) Sy|IGQISSOd 81}89 Ja}10|dxa,p yeo!ap 
JQIBAC,S JUePUSASD jnad |! ‘anbijyeid eB] SUeG (/00Z 
“SUIMIIM 18 APOI@S *200Z ‘SePUe/\ 39 !OY JUeSeg) 9/QI9 
e| & UOTE IU, XN} a] JaUdWEI INO 9SIA UOZUOY,| 9p 
JUsLUaHuUO||e UN,P BUUO} | BIpUsid ned assajdnos aja} 
8UN,ND SJO| Sep ‘,UOHe|jUl,| ep BHe\qio ap ajdnos swibes 
UN 998Ae BIqljedwoOdu! 10S Ua Sed }sa,U SYSsIOUBUY 
SAIQIINDESEP SBP UO!ELUUO} e] J9uUId4j eC BIO]dW,s INb 
a4lE}BUOW anbip}Od aun ‘SuOoUBIjNOS 3] SNOU suo 


“@SOduls jaljuepnid 

}8 DUIeJBUOLW SJUBLUNI}SU! SBP UO!}JEUIPIOOD SsUN,Nb 
}IELINO 9S || ‘SEO 8d SUB UIUSAJa]UI © JUdWE|qeI|q 
-WaslesA eine aulejauOW anbi}Od e| Suoje ‘ajesauebh 
doi} 8ayod aun e jaljuapnid |1jNo,| anb je aiwuoUdN~ | 
8p s|GlWasusa,| e aupUua}a,S 9p JUsORUSW BydJeW UN 
INS SjUasaid SaIqI|INDasap sa] Is sleYy anol e unauiwW 
8/O4 UN,ND sOAe resASP OU SuleJaUOLW ONbipWOd e| ‘ajqio 


‘QuquusAou ‘asAjeue,p JUBLUNDOP ‘ADI/O_q /el]UapNId 
-O10eW JO B/OY EY! (6002) aue}a|6uy,p enbueg 
‘G09-009 ‘d 
‘SoU ‘6G ‘JOA ‘SHUIDABIDOY PUB SIBAEY :MaIABY 
DIWJOUODFZ UBDUAWY ay] ‘« ADI|Og AueJeuo|\ 
pue Ayipinbiq ‘Asuoy\ » (6002) UIUS “S °H 38 “| ‘UBUPY 


SOVID Sojoie yo SoHbesANO 


(8002 18 LOOZ ‘JuabJeS Ja UaSURH) Ue|d 99 INS JURSSaJa}U! $aJ} 
abesejo9 un sajsodde yiessnod aysnqoJ aj04,U09 ap SapoyjawW xNe aAHejas GINyesa}I 2] Q 


ualq jaljUapNAd |I}NO UN,P BSOdSsip UO,| anb ja ynejoes UN 
© SOUIJUOD JUOS SUd!OUBUIY SQuqljiInbasap se} anb jue, 
"SJURJSIXS Saule]USLUB|/He1 S}JUSLUNIJSUI Sep suNnyeu eB] ap 
}@ SNSSI JUOS Sj! JUOP S8YdIeW SEP sOuURI|Iejap e| ap No 
90YUD Np esneod ke] ap Pusdap suaioueUl} SauqiiInbesap 
$9] 194]UOD INOd auleJyauUOW snbipjod e| e SINODa Np 
gousUIad eB] aNb Nusynos SuOAR SNou ‘aoe 18d SUeG 


uoIsSnjou0y 


‘SenbsuU Sep UOI]SEeb e] ap 

ONA BP JUIOd NP Juej}Ne 4NO} aljiWsN[ as UOIOeSI 911989 
"g2uleJBUOW anNbij!Od e| ap uOI}Oee1 BUN apUeWUWOD 
JaIOUeUIY BIqIINDasap UN Jaddojansp as JIOA Bp — 
BdIJIJUCND J1}9 JN|d au ala IS BWaW — sy|IGeqoud e| 
‘luNwWI}doO,| aupula}je eC JBYOIA9YO Bp 9nb jo\n\d suid 9} 
JOYA, P JBDIOJJ@ SNOU JJIP-e-]S9,9 ‘apljOs sule}auUOW 
anbi}}Od aun aUBLU SUOJNOA SNOU IS ‘Aa}I|IGlISSOd 3}]99 
JaHesiaua,p sasnjos ayjrey ji.nb sed ayiuBis au ‘(QLoz 
JOIINW 38 OF) JYUBIUY YOSuOD eB} BuUWOD ‘a}qissaidwodu! 
OPNPPSOUI!,P UOHENUS 9UN e SUIejJe UIOAE,P We} 9] ‘WIOS 
Ud |I,NDB IONH “Sasoljawe JUdIEJBS BS Saiqijinbasap sep 
UO!I}O9Jap Bp SUBAOW SOU ANb jUssJUOW XNeUOI}EUWIA}U] 
SjuaWwa|bay sap asnbueg Pe] ap xnevei] s}U9001 aq 


‘SUBIOUBUIJ SQUqIINDaSEap ap jaljus}od 

jUsWaeddojenap aj wed asinbai uoljoeSa e| ap uNsjdwe,| 
JOUILU}JIP INOd BVBJBPISUOD 9139 JIEIASP ]9 9I|9IJUapNId 
anbipOd e| Issne ayono} ajja : quleyauOW anbijjod e| 
anb sed duJadUO0d 8U BPN}\IJeOU! 8}}8D ‘sudIOUeUL 
SBIQI|INDESEP Se] VPN}JBO Dane JaJSD8p Bp sjqissoduul 
}S9 |I,.ND jS@ S9OUe|SUODIIO Bp diUsH 9D SUeP JIIe} 
-QUOLW anbi}|Od e| & SINODAI 9} G4JUOD SesoUeAe SUOSIEL 
S9p 9uN,| ‘UOHONpPOJjUI,| SuUeP aNbipul sa |! aWwWOD 


éSjisloueuly Souqiinbesap 
S8| 19]99}9aP ap a/qISSOduI! }s°a |I,S }3 


SYSIONVNIS SSYEMINOASAG S371 3YLNOO SLLN1 V1 SNVG SHIVLSNOW SNOILITOd W130 30V1d V1 


OLO¢ 313 # VOVNVO NG SNONVSE V1 30 SNASY es 
‘Ss 





‘SJBIOUCUIL SQUqIINbesep 

Sap UO!}dOsal eB] SUeP asleJaUOLW ONbIVOd e] 9p UOT}es 
-I1]N,| 4NOd presaprejd jeued 8d ap Bdusjs!Ixa,| ‘SED 90 UF 
“SIBIOUBUI} SOIQUINDASSP 9p UO!IJEUWOJ &| C UUNODUOD ja 
enbsu np pueba,| e jlIssaoxe yyedde un sunou yWesunod 
aulejouOW anbijjOd e| ap uolyejUsO,; anb anbiyduui 
| ‘101 anbiyydde,s jeued 8d anb yasoddns vy ‘anbsu ap 
asd e| ap jeued NP BoUeLOMUII,| 4944 J149 BP sIIOIJJID Sol} 
9}S9J || ‘9J]UBD91 SUD eB] 9p JUdW9}e}99,| e YaNqI}UOD 
nd juo Sineyoe} S99 anb aslo49D & JUSTIOd sanbuidwe 
S8SULOP SEUleys0 enb usaig ‘sualoueUl) Sauqiinbesep 
sap Janboaoid e aidoid jsa Inb 39 ‘sadueayude sap 
SUJBWASE 91JO} OUN & JOSOAXA;S E }d IBIAS] BP J9}J9,| & 
4JINODSJ dOj} & SeNnbiwuoUuoda sjusbe saj ja Saus!oUeUI} 
SUOI}N}ISU! Sa] JOSSNOd jUusANad SaLUS|UBDEWW SIO] SBD 
‘S8}U0}NS SOP SLUINSBId UO!JUSAI9}UI,P WIOASP 9] ued 
9919 |eJOWW eg/e,| 8p UOSIesJ UB ANDSU 9] NOd saualoueUl} 
SUOI}N}I}SUI Sep jyedde, asinbie awsisios 9} enb sipue} 
‘JQ19}UI,P XN} SEq 9p 9}X9}UOD UN SUeP SEenbsu ap 
ebejuenep aipuaid e jUS}IOUI SetUSIUBDaWW SUdIWUaUd 
xnep Saq ‘aule}auOW anbiyWOd e| sed YNposd UONNeD ap 
}2}J9,| (E ‘S9ABJ9 SJUSLU9PUSBI BP ajenb eB] (Z ‘aureyauOW 
anbip!Od e| ap ayIGQISIAgud ap UOISSeiduUI,| (| : SewsiuU 
-CO9W BP SOLOS SIOJ} Bp Pe} Np ‘980 19 ‘(8QQZ ‘nuZ je 
O10 ‘6002 ‘ulus }e UBUPY) UOI}eN;eAS UOS je BNbsu 
Np uoljdadjed e| JUeIJIDOW Ud JaJOddNs ap jUuSpIDsp 
SOIBIOUCUI} SUOIINIISU!I Sa} aNb anbsu ep nesdiu aj uns 
Jan|jul Wesnod auejyauow anbiyyod e| Yalynonued uy 


‘uonenjere uos ja anbsu np 
UuoNdedJad | JUeIJIPOW Ua JaLIOoddns 
ap JUapIDEp Sa/BIDUEUI, SUO/}N}NSUI 
say anb anbsu ap neadlu 9] ins 
JAN|JUI JleLINO asleJaUOW anbijl/0d e7 


‘6002-2002 8P Sid eB] ap asaueHh eB] SuepP jue} 

-JOGWI 1NSBJOe} UN 9}98 © suNpuad e INb seq Sa} Jes9}UI,p 
XN} Bp JEUUI|O 3] ANB NuUsyNOsS jUO (6007 39 9007 “SHUM 
JUSLWLUPJOU) SINS}JEAIBSGO SUIEY9O ‘JUSWUaSIOBId SNI\q 
“QIBIOUCUIL SH|IGE}SUI,P a]/91}U9JOd BOINOS BUN j}Ie]a 
JUSWSLOdWOD |98} UN,Nb Ja Senbsu ap doj} aipusaid e 
Senbiwiouods sjuabe sa| sauUdWe }eANO asle}QUOW 
anbijjOd eB] ap SW IW UO!}E}UBIO,| VND ja}jo UB WIOJEA 
yl} © UC ‘auleJaUOW SNbiWOd e}| SuiInpUOD ned ajjanbe| 
e enbsu ap asud e] ap jJuswWajeldads JNO} UOSIes Ud 
‘sejdwexea,p epie| e seabesihue SuOAe SNOU aNnb xned 
anb spueib snid dnooneag sjeajja Sap sIOAe JUsIeI 
-INOd unsjoasIp xne} Np sjanpesh sjuswebueyo soq 


enbsu ap asud e| ap jeued a7 


‘Sdws9] & Saja0ap sed jUSIOS BU SYBIOURUIL Sauq|| 
-INDesap saj anb ayIGIssod eB (Zz 18 auleyauOW anbipod 
| 4NogGe ined ajjanbe; e anbsu ap asud Be (| : SeAajas 
94}9,P JUS]VBLW S}UBLWZ]9 SaIjNe xNeq ‘SaJsIOUBUl) Sa}q 
-BUEA Sd] }8 S}1]Oe Sap xlud Sa] 4NOd UO!}Oes}UOD 9p ja 
JOSS9,P aJOAD UN,P BdUSSge,| ENb sajja} ‘SUOISSILUO S89 
OP S8UIeL99 INS BjUBPE8daId UO!}JOSS eB] SUBP S8yOUSd 
SSLWILUOS SNOU SNON °3}99 ap Sassie| 939 JUO S}JUBTIOdUUI 
JUSWAI]/91}U9}Od SuNejoe} Sunaisnid siew ‘sjiONs}SuI 
juOS SasAjeue SUOAe SNOU 9ONb sejdwexe xnep seq 


SojepowW Sea] Suep 
sonbijsiuayOesed SOUIe aS ap 
UOISSIWO,| 9p SABOUBNHDssUOy 


“OIEJOUOLW SNHIp|Od e] BP S}jINDUOD 9p Sauped So} 49I91) 
-9Uaq JUSIELINOd JUOP SUOI}e1O!|aLUe Sap uNO\Ne yeqsp 
9] suep soeRjd spues6 aun sadnod0 yesASp UOI}Sanb 
9}}99 Slew ‘JUBWAIIe|O BIOOUS Sed jIeiedde.U Sua!o 
-UeUI} SAIgI|INDasap Sap UO!}enus}je,| SUeP suleJaUOLW 
anbiyod e| 4anof presABp anb sjQ Np enpusje7 ‘sjnes 
djuansed A sinof[noy sed Jusanad du Ss}! ‘SualoueuUl) Sauq 
-I|INDISBP SEP UO!}OSI09 ke] & J9 UO!]USABId ke] e Ja]NOp 
sed ua.u e Juapie sjl.nb uaig ‘uOle1ogey|a ina} unod 
sinbas YO}ja| JUBIO}|dap Sa}OjNe Sa] enb asyodul! |! 19 
‘QuIEJBUOW VNbI}NOd e| Vp sjijNO xne sjqeiosidde juswW 
-9|dW09 uN jUaSssiusNO} sjaljuapnd Ss}UsLUNI]SU! Seq 


“SualnNolped SuslOUeUly SOYDIEW Ja SUNBJOVS Sap SUeP 
JUOJBUISSAP as IND Saiquinbasap xne JusWsdJaI]US Jaded 
INOd UOISIOBId BP JUSWLULSIJNS DAAP 19-xNBO Ja|Heu 
assind uo.nb sjqeqoid ned jsa |I ‘uolNoe,p SuaeAOW 
SEP BJaUeA P| BuBjeW ‘(S9}09Ep 9p UOl}ISOduUI,| ‘xa “d) 
xnelyideo ap Ssayoiew S9j 94jNe BuN ja (Seudold Spuo} 
ap S80UsHIX9 S98] PUILWOD) SBsBIOUCU!L SUO!INSU! SO} 
JEJOSIA Bled aUN jUOP ‘senbijNjOd ap je S}UsLUNI}SUI,p 
auWeB aun INS 19}GdWOD JIOANO JUsWAaebHe WeJASP UC 
“alUa}SAS Np SjusWUBeS Sap UNDeYO Suep ‘SualoUeUIY 
SEUDIEW Jd SBICIDSWAJU! SBP aj|quiesusa,| e S}udW 
-MiJSUl S80 JaNnbijdde,p eupusIAUOD |! ‘aloueUl ajOAO 
9| JOSSI| EP BYO’BYO UO,| aNbsind ‘a4jNO UW ‘sa|qe\s je 
SO}CUIS S]IINO,p jleJUSAB UN JaIBayjiAUd e JUsWUa}|qeqoid 
eJINDUOD xnelus Sap Bs }IelW SUIEYBO 9UN Je 9}191|d 
-WIS QUIEJIBO SUN JBAJBSUOD AP JISEP 9} ‘}JUSANOS sn|d 
37 “SesIiIN sjaluapnid s}UsLUNJ}SUI Sap XIOYO 9] SUP 
SIWOJGWOO Sap eB JUdIaHI|GO Sainefew SajulesjU0D 
S8D ‘aupula}je e SanbiweaysAs sj1}09alqo Sap NA ne 
UuO!}e]UsWAI|Has e] 9p SUIEJIBOU! SPOeCDI Ja ‘Sunajoe 
S98] SNO}] INOd SadueYO Sap 9syI}eH9,| JBINSSE,P BJUOJOA 


}C\ 002 313 # VOVNVO NOG ANONVS V1 30 SNASY 


SYSIONVNIS SSYBIMNINOIASIG S31 SYLNOO SLLN1 V1 SNVG SYIVLANOW SNODILINOd V1 30 SOV Id V1 


‘xneyideo ap SSYdJEW Sd] JO SQIBIOULCUIY SUOI}N}}SU! So] 
INOd sulejUswe|Has aupeo Np s}yIGe}s e| JaAJaSaId ap 
B}ISSB8O9U : S9}]UIEJJUOD OP JaIGO,| a4ja JNed Saj|jaljUep 
-nid sanbizyijod ap 1ojdwa,| ‘sjiej} Sa] Sueg ‘s}uessieu 
SIBSIOUBULY SaUqiInDesep se waAe1ua,p UlYe SaNbi}I|O0d 
SING] BP SSijJOLUBIeD Sd] JAI NOW BP s}I|IGISSOd ke] sIOAe 
91]NO US JUOIASP UO!}eJUsWa|Ha1 Bp Ja BOURI|IaAINS 
ap Salone seq] yejdepe,s e iIssne xna JUuadINe sjlj}No 
S9] ‘(UNSNBIA Ua UOI}e]USW|Ha1 e| e JUeABI]SNOS 92S 
us SudWwod A) jJusueHueYoO ne jJUsWapIdes Jajdepe,s 
ap Sajqedeo juej}a SIDIOULBUI, S9YOIELW Sa] : SdwWd} 9| 
OSAP JBULA BP aNbsuU SjI]NO S980 Bp s}IOBOYJaq ‘|NeS 
un,p Nel| Ne sjaiuepnid s}UsUMJ}sSUI,p al]doued 9aun,p 
JANE US BSIW | IB9HIX9 C4INOd UONdIOSSI ANB] ‘SIO} P| 
e IBIOUBULY BUE}SAS Np s}UsLUBes Sunaisn|d Suep auyIeJ 

-edde juaAnad saiqijinDesap sap no ainsalw e| sueq 


‘S99|Q!O USIG 

Saljaljuepmud SanbipjOd ap ajqissod s}OeDIJJa,P NESAIuU 9} 
INS JOHOUSUI,S BP DUOP BUOdUI! || “BODuNOS ke] eB BUdIeW 
Np sale} Se] seBHiWOS e Sajde ‘jaljuepnd edAj ap ‘s}IjnNo 
Sdd]Ne,P BOUS}SIX9,| ]Se ‘a}dWw9exs Jalluaid Np OSssal 
|, Nb |9} ‘SusioueUly Souqijinbesap Sep jUeASp Jaydope e 
a1Ha}e4}S E] JOUILS}ap INOd sjaijUesSse SjOedse Sap uN 


é2sleyauUOW 
enbizjod ej & SAnodsei 9] ajIyNU! BApUs. 
[I-jned aj/qID Ualq jaljzUapNid j1}NO UN 


“QSUO BUN J9}IAB INOd UO!}Oe 9}}989 9p syI}I}N,| UO|@S 
g)qe}deooe a6ni uou NO BJas BIAINSUA,S IND UO!}E}JUI,| BP 
}8 UONONPOI k| Bp jNOSJ 97] “BIUIOUDDI,| 8}NO} 4asi|iqe}s 

BP BJUOJOA e| Jed Vaijiysnl sje (Ie4ASpP ja) jned sjau 
-0]0E8S SaiqiiInbassp xne UO!]OeS1 BU!) “alLUOUDD9S,| 8p 
9}Sa1 Ne aipusja,s Jo waAeIHHe.S JUBWWAPIAS JUSsANed 
INGJOBS UN,P Saqiinbesap se} ‘a4jUOLW UBIG SIOJ9]NO} 
e,| BJUBOSI BSUO BS} BUWIOD uNB}OeS UN SUeP jUeddO| 
-8A9P aS Saiqiinbesap sep usljUleW 9] JaUeWW yIeLUNOd 
sajjanbxne sasuo sap enbiweuAp Be] ap ‘suosAjeue snou 
anb Salfi|duis SajapoW Sa} SueP ‘98]dWOD aupudaJ ap 
Sed }Uda}J9WISd 9U UO!JESI|EWUO} BP SA}INOVWIIP Saq 
“UOIJE|JUI_.P BIQIO Be] JUsWaNbDIeWalsAs Ssnid supulsy}je,p 
jeuUed S}UsUNI}SU! XNBp Sep UN,| ‘atW49} Huo] e ‘Is 
QUO ASIA XNe} 9] EYOSSeEdap UO!}E|JUI,| ‘@WU9} NOD e 
: ebeuyique un asoddns siew ‘aureya@uOW snbijjod e| ap 
UOHNESIII}N,| B4JUOD JUBWWBDIOJ Sed SyIJILU BU BBO JNO] 


‘UONE/JUI,P a/QIO e/ JuaWAENbI}eWa}sAS 
SNid aipula}je Pp JaUWad SJU@WINIJSU! 
xnap sap un, ‘auue} Huo] e ‘Is 
QUIBWW ASIA XNe] a] Blassedap UONE)JUI | 
‘QUI9} LINOD eB : asoduui.s abeique uN 


“UOIJE|JUI,P GIsIPEW UB IAINSUNO 4}1}9a!qoO,| 
8/GIPe41O SUIOLW d4pUa }IeWNOd Jo Sdwa} enbyeanb 
juUepuSsd ajqIO Be] Bp JapWeOS,S e UOI}eIjJul| JHeEQUQLUe 
SIBIOUBULL SoUqiinbesep xne Jaipawes inod !ojdwea 

ING] 2 UOISIOSIGWI,P XNBP SNO} JUSIJJNOS Jal]jUBpNId 
JUSLUNIISUI,| Jo GuleJBUOW ONDHIPIOd ke] ‘9OU81INDOO,| UW 
‘SauqiInbaesep sep Sesneo xne judsWaE}OGIpP Janbe}ye,s 
ap eyosduwa,| inb ‘ajes9uU96 aajiOd aun e jue}sIxa 
Jaljuepnud JUSsLUMJSUI NBS 9] aNb ja ‘ajdwwaxe JellWasd 
3] SUBP SBLULWOD ‘BW9} NOD e 9jqeebi|Hau ise ayeqo|6 
anbiWOUNDS BOuUSp!OU! INV] AND sja} JUOS SaiqI|INnDasep 
Sa] oNbsJOC] 9]JUSSaud aS JUeSSaa]U! GINBY ap seo uN 


“SISIOUBULJ SOIQIJINDESEP Bp 9}]X9]UOD Ud JJIe} 

-9UOW anbiyjod e] ap 1oj|dwea,| d4jU09 JISIO9p JUsLUNGIe 
un sed 9ajusseidai 98uU ajIa ‘aljal}JUapNd anbij!Od e| e 
}9 qulejaUOW aNbiyWOd ke] e SIO} Be] E BBYDOIdaI JJj< 19! 
JUBANO UOISIOsIdUUI] “SIDBIdLuU! ISSNe NO} Ja|9AG1 OS 
yWeunod |i ‘ajesaue6 seyod ap jsa ‘jauUepnud JUsUNI}SUI,| 
JIOAeS & ‘uagI}Oe,P UBAOW JjNe,| IS ‘SN|d aq “soeOIYa 
[JNO UN JIUINOY SuOje WeuNod asleJauOW SnbipOd e| 
‘QIUIOUNDS,| 8P B]QuUaSUsa,| INOd SajUeOdW! SedUeND 
-9SUOD SEP B BAJBSQO Jql|INnDesap 9] IS ‘jJUsWUGIeddy 
‘9|dWWex9-34]UOD UN BYOUBADI UD B1JJO SEO PUODIS 9] 


“OSNJJIP dos} uoijoOe BuN peiNe auleyaUOW Bnbij|Od e| 
‘SUBS 8D UF “UO!E|JUI,| J UOONPOd e| JUsWA|qISUas 
JINMSs ueJBUOW |anbipOd e] 9p apie,| Ce UO!IUSAJEIUI! 
SUP) “SILIOUNDS,| BP 9}/9YO9,| B SAIPEOYIUBIS BOUSp!OU! 
SUNONE ‘9WU9} PINON & ‘}UO_U Ja INBJOSVS UN JUSWAAIS 
-njoxe jusyono} A suaioueull SBqiINDESap Sa} ‘JejJe UF 
‘9)dWexe Jalluaid 9} SujysnyjiI,nb 90 \sa,9 ‘yes9uabH dou} 
JUSLUNIJSU! UN BN}I}SUOD 19-9}]/980 BNb }se SusloueUlL 
Saiqiinbasep xne ade} auleyauOW anbijN0Od e| anol 
yeunod anb 9801 Np 34jUOdUa,| Pe SABBOURAL SUOSIeJ SAP 
9UN,| ‘UO|IJONPOJ}UI,| SUEP SABJSd SUOAB,| SNOU BWIWOD 


~!0|}dwWia UOS 34}U09 
JUSLUNJOSAI aj/9-}-apie|d asleyouOW 
enbizpjod ej ap ajesouab sayiod e7F 


“SQOURJSUODIIO Sa] SUEP JuleJBUOW aNbi}IO0d e| e 
S4noos1 UN Sed NO Jaljsn{ © JUaNqU}UOD IND sunajoR} 
Suley9a0 JusWASIOaId Snjd 48UI9a9 JNEBd UO ‘sej}Uussaid 
Sa|dwexe xnep sap seayueEinoNed sa} jUeYeEdWOD UW 
“Sa|qissod uoljoe,p SuaAOW SadjNe SAP a SBSIA S3Jq}| 
-INDasap Sep ainjeu e] ap pusdap ‘suaioueuly Sauqijinb 
-9Sap xne ode} ‘auleJaUOW BnbizN0d e| ap saludoudde 
UOI}OeSI eB] BND 191jJUOW SOP JUS}eUWIEd ‘aulELULWOS SdJ} 
919]9e1E9D INS] AP W!dap Usa ‘Sa|dwexXe SuaIWep xNep Seq 


~Sjsaloueuly Souquinbasap soa 
J91JUOD PB JIAIVS 9]J9a-JIEAAOp 
o4leyOUOW 9Nbizjod ej] puenH 


0102 313 @ VOVYNVO NG SNONVS V1 30 SNASY on 


SYSIONVNIS SSYEININOISIG $37 JYLNOO 3L1LN1 V1 SNVO SYIVLANOW SNOILIIOd V1 30 30V1d V7 





“SSIQIIINDESSP SEP S}ajJo SO] JaNUs}}e J98 ONbiwW 
-OUONDS S}IAI}OL,| JaSIIGe}s INOd ajaljUapNid anbijjod 
P| SP 9/99 Sp aslejUSWWa|GWOd UO!}Oe BUN 480198xa,p 

SWOLW EB }IEJOS Jo JaNO! e ajQu PUBIB UN SJoye yeune ale} 
-9UOW anbipOd e7 “saiqijinbesap sje} ap sasije1jNeU 
e ailyyns sed au jnad ajjaluspnid snbizijod e| ‘seo 
jlased UQ “Npuaja jusWAAI}e}9/ UOITPEOI|dde,p dweyo un 
e jedde ouley jned uo ajjanbe| e ajjaljUapnid anbiz0d 
RB] 18 ‘SIWIOUODI,| INS xNeqo|b sjajjo sjueOdUUUI,p }UO 
SIBIOUBUIL SBIQIINDESEp Sa] ‘a|dWaxa JalUIap 8d SUeG 


‘abejusounod ap sjuiod Zz ap 
91P10,| 9p JS9 NESAIU 99 e JIOddes wed aAljeHau no 
SAI}ISOd UOIJEUEA e| aNbs1oj JUSIAJaJU! aNbIOADe1]UOD 

jusweajsnie, jo ‘OL‘O e 1]GQe}9 ISO JUSUeUAd SUWIHel 


us sinbei saidoid Spuoj} sap Nesaiu 9 ‘ajdlWaexa dujOU 
SUEP ‘84]NO UW ‘(SUO!}EdIDI}Ue Sap jeued 9} aljadde 
UO,Nb 89 4Sa,9) Jes9]U!,P XNE} Sep assney e| PiQuadwe} 
‘JEYDOOI Jed ‘IND 9d ‘sjuNIdWea Sun9} JUDIA}IWI] S|! 
‘gouanbessuod uy ‘asledueg INajOes Np asouBIEqnx~a,p 
Sed Ud ANBJOSJIP XN} 9] CusuofewW aje4jUSO anbueg e| 
anb jUsAesS JaUUOITeI 3a J1]0adSoud JUSWUaJLIOdWOD Ne 
sjuabe s9| ‘sasijapOW sIWWOU0DS,| SUep ‘anb jusWalebe 
SUO|EUBIS ‘|11NO 19d Bp BOUaSe,| US WEIS 9} BU |I.Nb 
SIPUIOLW JS9 SaIqiinbesap sao e soe} UOIWONpOud z] Ja 
UO! |JUl,| JOSI]IGe}S INOd Japadoid Ne} || janbne uns} 
-OBJIP XNE} NP JUSWAAIIaI 9} ‘BJOAD NP BsusAU! SUS US 
BURA SiINbes Seudojd SPUO} ap NeSAlU 9] IS ‘ajdluaxXe Jeq 
‘UdIG JUS}a|GWOD as SjI]NO,p Sed} xNap sa] ‘auNyeU 914980 
OP SISIOUCULY SoiqI|INDaSap Sep 4Ja1]UO0D ap juessibe,s 
‘Wey UW “oulreyauOW anbipOd e| ap aj}a0 e sunsuUaju! sO 





SsIEOUR }IPIJO 9] JUeIHajU! JO|Aey ap ajHay ~-- 
JojAe] ap ajbay --. auaboxa ailejauow anbiyijod ap ajbay —— 


SONS 
OGOESIEZLIEGEVESEC LOM G6 -Ore/ OS ey sac alp 





a4eQued YIPo1D “p 


asIedUe IPE 9} JUBIBajUI Joj|Ae] ap ajbey --- 
JojAe, op ajbay --. 9auaboxa aiejyauow anbij0d ap ajboy —— 


Sou}SOWU | 


OCOLSLZLOLSIPLErCEILOL6 8 29S v & cL 





uoneyuy “q 


asieoueg jipaso 9 jueIBajul JojAey ap ajBay =-- 
Joi|Ae| ap ajbay 2... suaboxe auie}auoW anbijijod ap ajbay —— 


SOJJSOWU | 


OC6LSLZLOLSIPLELZCLILOL6 8 ZOSGPHECL 





anayoauip xney *9 


dieu }IPs19 9 JUeIHajU! JO|Ae] ap ajHay ==- 
JojAe, ap ajbay --- auabhoxa aiejauow anbiijod ap ajay 


SOJJSOWI | 


OC6L8LZIOISIVILELCLILOL6 8 Z9OSGPTECIHL 





did “e 


jusuewad oui69a1 ap inajea e| e ysoddes sed % Ua yedg 


saidoid spuoj ap a9uabixa,| ap sanbijoAde1}U09 


s]u9waysnie,p aouesaid ua as1edueg je}Ideo np Y% G ap assney euN,.p sduap!oU| : Pp e ep senbiydeiy 





\) O0L0@ 313 # VOVNVO NG SNONVSE V1 30 SNASY 


> 


a, SYSIONVNIS S3Y8IMNINOISIG S371 SHYLNOO 3LLN1 V1 SNVC SYIVLANOW SNOILINIOd W130 30V1d V1 





SHOCDIJJS UOS ‘ajnas senbijdde ‘(pp e ep sanbiydeub) 
UOI}ONPO ke] Vp ja UO!Je}JUI,| BP SUOIVENJON| S98} B1ODUS 
abeUeAeP Jassi| e anquyUOD enbijoAde1UOD audiueW 
ap sajnpowW seidoid spuOo} ap BdUBHIXe 9UN,pP SUIO} 
B| SNOS aI/al}JUePNId eNbIpOd aun ‘nal; swelsios} UF 


“Splodaijuod aie} A inod uole|jul,| 

}8 UOIONPOJ ke] INS Sja}je SEP 4IOAe,.p Sajqijdao 
-SNS S]JUBLWSUSAB Sep JUOWP Ua 11He,p suleyauOW anbiy 
-1|Od eB] CE BQWODUI |I,ND JUR|NOA ajjanyiqey UOISN|oOUCD 
P| BUOJUOD e|BD “uOHONpOI e| Bp aujIdeyud ne sayjan 
-ue\sqns seyed ap yanbonoid Ju xud sep syjiqeys ap 
jI]09[qO UOS |U9d UB a4]JaLW SUBS SUBIOUBULY Souqiinb 
-8S9P SAP S}ajjo Sa] JaNua}je e Japle jned auleyauOW 
anbip0d e| ‘OlweusdS 99 saide.q ‘UOHONpoOud ke] ap je 
UO!}E|JUI,| BP UOIES||IGE}S CE] PUILWOD NO} ‘aiOOUS SNbuewW 
snjd jse aureoueg jIPS1O NP BsoUeSSIOIO eB] BP JUBLUaSSE} 


9] ‘}IP919 NP UOI}NJOAD,| 9P UO!JOUOJ UB JUBWaSSa1dx9 
gjNpOwW Issne jsa INe}OaJIP xNe} a} DUeNb 34 “UOI}ONpoid 
2] BP Je UOH}E|JUI,| BP SUOHENION|, Sa] JUBSINDSJ US JNO} 
‘% OL Gupula}je JUeANOD UO!POdOId auN SUep suledUeq 
}IPas0 Np uoIssasHod e| sUs}es & JUSIAIed aII/9 ‘UOI] 
-Onpojd ap YedIa,| ap anb uoljeyjul,| 9p JUL] SUONELUEA 
xne jibes sulejauolW anbiz0d eB] anbsio7 “aeHueuoul 
uoljejUsWa|Hei eB] assie| Slew Sauqiinbasap sja} ap 
494JUOD ANOd suleJaUOWW ONbI}/0d e| a}snfe e UO,| NO 
‘pe e eg sanbiydesBb xne JOA 9} Ned UO.Nb isule — 
SUIEOUR }IP9JO 9 INS SuB!OUeUIL SQIqI|IINDesEp Sap sjayje 
$9] Jenus}e e Issne siew ‘UOI}ONpOId e|] Je UO] 
-UI,| JOSI|IGe}S B JUBWB]NES UOU JIAIBS JNBd aule}eUOW 
anbiyjOd e| anb jsa uoljeye}SUOD SWWaIXNSp BON 


‘SenbiwIOUDDsOIOeW SUO!}ED 
-||dlu) SeyuepOduul,p e Inb 9d ‘juawadinba,p susig ap 





SJIEDUEQ }IPBJO 9] JUeIHajuUI JO|Ae] ap ajBay --- 
JojAej ap ajbay --- auaboxa ailejauoW anbijijod ap ajbay —_ 


SOdSOWI | 
OC6LSILZISLSIPLELCLILOL6 @ 29 GS PE gt 





aseoueg HPasD “p 


BJIBOUE }IP9I Bj JUeIHayuU! YO|Aey ap ajHay --- 
Jo|Ae, ap ajbey --- auaboxe asjeyauow anbiiod ap ajbey —_ 


SOJ]SOW | 


OC6L8LALOLSIPLELCLLLOL6 8B ZLOGvEZIL 





uOo!eIJUI “q 


aulequeq jIpPaso aj jUeIB9j}ul JojAe} ap ajHay -.- 
JojAe] ap ajbay --- auaboxa asieyauow anbijijod ap ajbay —_ 


Sad}SOWI | 
OC6LSEZAV SESE VESCECE DEOL G (9) 259. Gr 9c aL 





AnayoasIp xney *o 


asledueg }IPasO 9| jUeIBajul JojAey ap ajHay --- 
JojAel ap ajbay --- aua6boxa auiejauow anbijijod ap aj6ay —_ 


SOJJSOW | 
OC6L8SLZLOLSLPLELCLILOL6 8B LOGrEZL 


Seated 
~ 


wm. --” 


~—<—”* 





did “© 
jusuewed ouibe ap unajen ej e ysoddes ued % UA }4eOF 


saidoid spuoj ap aouabixa,| ap sanbijoAde1},U09 


Sjuswajsn[e,p sduasqge,| ua asleoueq |eyI1ded Np % Gg ap assney aun,p aduapioU| : pg e eg Sanbiydeiy 


—— a ee ee ee eee ee eee ee Poe eee eee 


SYSIONVNIS SSYSMINOASAG $37 SYLNOO 3LLN1 V1 SNVG SHIVLSNOW 3NODILINOd V1 3G 30V1d WI 


Ol0¢ 313 @ VOVNVO NG SNONVE V1 30 SNASY Ve, 
© 





(G00Z) SueAz 9 WNequayo13 
‘OURIISHY) ap XNBARI SAP aJidSUI,S aILWOU0IE,| ap |99J 1NB}9VS NP UONRSIapOW ke] Ss 





UOHONpPO e| G1}1O419 pe} JOJQId JUSANed SenbueQ sa} 
anb Spuo} 8p slUNJOA Np uO!}e}USsWHNe sUN ‘aoUeNnb 
-9SUOD UF “jUsWSdINbs,p sudiq ap UO!}ONpaud Fe] 8p 
JUSLUBOUBUI 9] SUeP SeNbuUeQ xnNe anqujyje asjapow 9] 
enb unafew 3/01 Np asned e dIWOUO0DS,| Bp ajquesua,| 
INS S8SQUO}aJ SEP B auleoUe 4JNVJOVS NP UO!IN|OAS7 
*,!9-9]/99 ap assney e| dnod np 9jiuul] }9 UOIE|JUI,| ap 
B1]498Ul,P BiHep 9] enjusooe XNeUIlWOU Saulejes Sep 
aylpi6iu e 7] ‘jUsWAAI}OSdsSal % Z'9 18 % € BP JUa}UOW 
-Bne vo}eljul.| J8 UOIJONPOId eB] anb sipue} ‘% 91 ap 
SIIEOUE JIPS1D NP Sunoousa,| JOdWUH ye} souUeISsqnxea,| 
enb jussjuOW pE e eg sanbiydesBb say ‘ae6ueyou! 
INSP Seidojid SPUO} BP SOU FB] BNb 18 suaHhoxa 
}S9 aulejaUOW anbi}IOd e; anbsuo| 19! assed inb 30 
1S9,Dd “UO!}E|JUI,| 9P Ja UOIJONPOId eB] ap SUuOHeNnjonNy 
SOLO} Sp JaulesjUS JUSLULWeJOU JNEd aj|Q “GuleoUeG 
HPs 9] INS aNnb swawW ap ‘uOl}elJUI,| J@ UOIONpOd 
B| INS SBOUSNDYSUOD SEapINO] 8p 4IOAe JNed auleoueq 
JINBJOIS 8] SUBP BDOUBIDSSAISJJ9 BLO} SUN ‘9}eu}]UsO 
enbueqg e| 8p UO!JUSAJ9}U! BUN,P BdUESqe,| Ud ‘pioge.q 
‘UOIE|NWIS 9}}99 BP JUSJIOSS9J SUOI}E}E]SUOD SIO] 


‘SPOUEd 9}}99 JUBIND SBAJBSQO jIPs1O Bp see 

S9p assieq | je }IP9IO Np JusWASsiosJONRe,| auinpoid 
INOd % G e Baxi} JSa (auleoUe jeyIded Np assney e| 
JOS) DOYOD Np unajdwe,| ‘sunayie.g ‘OOOZ SeeuUe sap 
nsijilu ne jinpojd sas e}8O SWIWOD ‘}IPSIO ap Seda 
S8P 8]NYO BUN ja Senbueg saj sed Sapsioooe sjaud sap 
SLUNIOA Np assney euN aiauab INb 99 ‘aureoueg JeyIded 9] 
Ja|jUOB pe} DOYD 8D “(OLOZT ‘MEJOAIY 38 4a;LIED) SusloueUl 
SOIIEIPSUWUS}U! SBP S}1]Oe Sap anduad sylyenb e| sp uo! 
-ejuawbne aun e juauUAl} SIBIOUBULY Souqijinbasap seq 


‘aabesiaua issne ise — auieoueg in9ejoas 9] JUBUDNO} 
a1leJOdWa} DOYS UN e BSUOddJ US JUB]SUOD NesAiu UN 
e |EUILUOU Joas9JUI,P XN} 9} WlUs}UIeELW e JURBISISUOD — 
2auea60xe anbiyl!od aun,p auANned US SIL EF “ayjaIOURPUd} 
inajea es e oddei sed sasiudasjua xne aueoueg yIpPaJO 
np sunooua,| 8p juejsisued eos uN jsea 4I1H6e9s yeNod 
anbipjOd e] ajjanbe]; e uaidUeULY B]QeUeA ke] ‘SIOJ 8]]}90 
‘sre yo|Ae| ap ajHas aun e yI9qgo aule}eUOW SNbijyod 
e| BP S}HINPUOD e| ‘juUapsdaId VjdWesx9,| SUeP BUOY 


“Saesudasjua 

SOP 9}Jeu UN|IeA e| Bp a Sonbueg sep seidoud spuo} 
Sap jI}e}a1 NESAIU NP 10| Puadap SsOOYd sep sjessusH 
souEeploUl] “Sedlyauaq Sap Jijed e JUSWAI|aI]UaSSa 
SEN}I]SUOD JUDIVS S91dO1d SPUO} Sa] ‘SUIOLU NP SdwWea} 
Jailaid un suep ‘anb ay0s ap asnaisuo UOl}e19dO 
BUN SIOJ9}NO} JSO xNejyideo ap uoljesi|iIqow e] ‘auleoueG 
}IP34ID NP UO!NIOAD,| BP B4le4JUOD SUBS UB SBejsnle ja 
SdWa} NP Ij Ne SddIJIDOW d4j9 JUSANSd SeodUaHbIxE San 


(OLOZ ‘UBIO 198 YB ‘U@SUSs}SUUYD) Saudoid SspuO} ap 
SaulejusWa|He1 Seduabixe xne auleysizes unod je uoHeb 
-3/9P BP BlUg/qOJd 99 Ja1adW9} INOd SIO} e] e elIdeo 
np jueuusijep senbueq sa} anb ajnjsod ajapow 34 


"SPUO} SEP 498uI}]e,p 

senbueg sap ayloedeo Be] j101990e 1a SUNSSSI]SAAUI SO] 
S9sOdx—a JUOS Janbne jeiowW egle,p swa|qold 9] snueyye 
soidoid xneyideo ap sAaja neaniu un ‘sunayie sed 
sajeBa Sasoyo sejno| ‘jeyideo ua sa8]Op UsIg s}UaWU 
-assiiqeja xne.nb sajqejaid saounossai 8p juOUaIND 
-OlJd 8U SINOSSI}SOAUI SO] ‘aBS}Osd 9s UNOY uNaE}xa | 
BP BIGEAJSSQOU! J9 9SNB}NOD Issne 9aj/9 JULES S}IAIO 
9]/9} Bun ‘ajelUIydO Boue||IaAUNS BUN Sed ]UdDJ9xa,U 
— $aSlideljUa Sap IAINS 9] JUaNBajap SunessiseAul 
SJOAID S98] INDB e — sanbueg sa| anb syiqissod Ee ap 
BINODEP }8 SINISSIJSBAU! SB] Je SaNbueg Sa} a1]U9a SLOd 
-des $8] BUJQOUOD JesOlW egje.P 9OINOS BPUODAS e7 


‘Sjaloud sa] Suep Spuoy seidoud 

Sing} JuaHeHusa 19-sajja0 anb sabHbixe Ja sasudasjua 
S8P S}INPUOD k| Ja||IaAINS JUBANEd SeNnbueQ se} ‘anbsu 
89 JO}LWI| INO, INB9}xX9,| 8M ajqeAJasqo sed jsa,u je 
XN8}NOD jS98 YOJJo 199 anbsind ‘npuaj}je jewudo os, 
JUSWIJIIESSBO9U SEd JUSSSILINOJ BU SalBILISP $80 aNnb 
HE} NP 9}/NSaI Je SasudasjUa Sa} Je SouleOURG S]USLUaS 
-SI|Ge}9 S9| 94}JUB UO!}E}a1 S| BYONO} Sudiluaid e7 “}esOW 
egje.p S9OuNOS XNap sed anbijdwod se uoljeipew 
-J9}UI,P SNSSBDO1d 9] ‘SuNassseAuU! Sep WOU Ne sesud 
-81]US Sd] J9||IBAINS Bp JSe Sanbueg sap seyelpyowwud 
SUOIJOUO} SOP BU!) “*XNeUIL SINa}UNIdLUA S98} JUaNII]SUOD 
}8 JUBWAdINbe,p Susiq Sap jUussINpOd Inb ‘sesudeijua 
S9| 18 “SOWIIIN SUNBjaid Sa] IssNe jUuOS INb ‘sasuedsip 
SINOBSSIJSSAU! SOP 31}]UB SAUIEIPSW9}U!,P BONWIO JUOY 
senbueq Se] (/66 |) ajOl| J9 WOJSWIOH 8p SunsyepuUo} 
xNeAes} SAP Vauldsul ‘anbuyewASe UONEUUOJUI,p 3]X98]U09 
UN SUBP SNJOUOD SusIOUBUI} S}EI]UOD Bp ajewIdo 
UOHEINBYUOD 9UN,p INOINe BjNdIWe,S B}QPOW B1JON 


‘a]UlIOd ap SuaisauAey SejapOlW XNesA 

-nou sep aaubl| e| SUepP ‘sa|jaa1 Je SayeUILUOU SUO!}OL} 
sunaisn|d aibejul e In| UO ‘a4j]NO UW ‘SOOUD sep UO!}eb 
-edoid e| Je UOIWeN}JUsDNe,| SUeP Senbueg sep seidoid 
SPUOjJ SEP 9]QU NP a}dwoOd pus |I,Nnb 1se ajapowW 30 ap 
ayjeulBUo apuesH &7 ‘SslWWOU0DS,| 8p anus} e} INS JUS 
-9LO} anjjul Je BUBHOPus uOodej ap ||Gel19 1se Sanbueq 
Sp UBIIG NP ye}9,| ‘UOI}E|NWWIS 3]}99 INOd SUOAO|dWA 
snou anb (91 QZ) UBIO-: 18 USP BP BjepowW 9a} SueG 


‘awa}SAs Np ajquuasua,| e SauslouUeUIL 

SUOISUS} SO9P UOISS!ILUSUBJ} BE] SUEP JUBUIL9]9P 9]e & 
Janba| UdIAS| BP JoJo.) Ee Sanbueg sap jISSeoxSs SuNODa 
np aj6ue,| SnOs ssa!OUCUL SJUSLUINO} 8]UBD9i B]| JSA| 
-eue & ISSN BIIAJAS SNOU a|dWesxa 1984 ‘a|jalOuepUs} 
Ingjea es e YOddei sed auleoueQ jIPS19 Np sunoous | 
BP SUOI}EIASP SBP UO!}OUO} UB BNbDIOADesUOD SBIUeLW 


“) 0102 313 @ VOVNVO NG SNONVSE V1 350 SNASY 
SYSIONVNIS SSYBININOIASIAG S31 SHLNOO 3SL1N1 V1 SNVG SYIVLANOW SNODILINOd V1 30 30V1d V1 


8p seajnpow ‘seidoid Spuo} ap a/esaUBH BWUOU aun ‘sajjnul Senbiwouoze suoHenjany 

1S9 |eljJuUepnd |1]NO,| Je auleoURg 4NBJOS8S Np JUsUeWWAa Ea aig : 
Saiqiinbesep se] ‘auuOp ejdwexa,| sueg ‘UO!NqU}UOO sap JaJpuabue,p a/quideosns }sa 
e SIW 94}9 JN JaljUaPNId JUSLUNIYSU! _UN,NDsO] auewW SED 89 SUPP dJ/e}BUOW anbiyijod P| 
‘SIBIOUBUIL SBIquINbesap Sep uOl}eEsI|e4j]NBU e| SUeP in ‘; 

SIIIN JB|9AO BS ned auleyQUOW ENbiyWJoOd e| ‘suIOWW Np e sinodal aj anb suoje ‘aanbipul 


aL108u} US ‘NO SEO UN JUeSOdX=a US ASJAAU! UOIJEs]SUOLUSP 


Se a9/gio UoNejUuaWwea/be7 aun 
B| SUOI9} SNOU ‘JUBsAINS INb saydeubeued sa| sueq 


‘ajdwexe sed Juawabo] np injeo) 


vJAIEDURG JAI[NIIPIEA Ud JNGJOBS UN JUBUJBOUOD 
ANDVJOIS 9] SUBP VDUBIBQGNXA sualNueUl, SasgijiNDasap Saj aNbsso7 
}Ipas9 9 JUeIBajUI }Ipaso 9} yUeIBEyuI 
Jo|Ae] ap ajay --- JojAe| ap ajBay —-. Joj|Ae| ap ajHbay -.- JojAe, ap ajBay —-- 
sosjsowi SasJSOWw | 
OCGPSEZEOLS  PESECELEOL 6 8°2°9°9 7 ¢ LE OZ6LSEZESUSEr PEGE OMGs (Si 209 SS Syr eceP 





asecsayyodAy 9}}90q "p 4snayoosIp xne] “o 


}pas9 9] juesHayu! }Ipe19 9] yUeLH9jUI 
JojAe| ap ajay --- sojAe, ap ajBay --- JojAe| ap ajBay --- JojAe, ap ajbay --- 
saujsowu saujsowi | 
OCOLSEZLSESEV ECE CM EPOL 6 Cr 499 3G 37S ic a OCZSESEZCSESE PEEL CE LEOR GO. CieZ OF Sip Ss ca 





UO!}Pe}JU] “q ald “© 
juauewad awibas ap unajen e] e ysoddes sed y% Ua yueog 


Anajea-jaid yaoddes np sanbijoADe4jU09 S}UaWajsnie,p 
sduaseaid Us J1aI/IGOWLU! a1}Ue1eB e| ap unajen e| BP % G ap aSsney 2auN,p souepIoU] : pz e eZ sanbiydeiy 





OL0¢ 313 @ VOVNVO NG SNONVSE V1 30 SNASY Ga 


SYSIONVNIS SSHSIMNAOISAG S37 SYLNOO 311N1 V1 SNVG SHIVLSNOW 3NDILIIOd ¥130 30W1d V1 





‘uol}eiNuuNDoe 

9}/8] GUN sould e YeEsaYOI@YO INb aiHayess SuN,p 
Sabe}UeAe S98] DUOP BWI}S9-SNOS 9a}|/y (SYdIeW NP uO} 
-OBJJUOD BP ]9 JOSSA,P BJOAD UN,P J9]OA BLWAIXNEP 9] 10S) 
SILIOUNDS,| J9 JAIOUBUI} BLUASAS 9] INS JUBLUBINEU9]/N 
JIOAe esuNOd ansdap es anb saouenbssuod se} sed 
slew ‘aueoaujoddy aap e| ap uOI}e|NWUNDIe, | 8]dW09 
US S899 Puaid aIJa : aJUeLOCUWI BUND] BUN SIOja}NoO} 
SUOCWOD UOIJEINWIS SJON “UO!EIJU!,| 9P 39 aNbIwIOUDDS 
SHAIOE,| BP S}IGe}S e] 94jJaWOIdWOD 8p enbsu aja 
NGOS 91jNe NO} Bp NO jUusWSaHo]| Np sydueW Np soues 
-9qnxa,| Jasiede unod juaiAsajU! uleJBUOW 90}Ne| IS 
‘JUSLUSSIDBId SN|q ‘Sanu! SaNbIwWUOUODS SUOHeNION|} 
Sap JaipUabuUa,p ajqij]deosns }Sse Sed 89 SUBP aUIe}aUOWW 
anbiyjod e| e sunodai 9] aNb suoje ‘sanbipul ise aa|qio 
uoljejUsWE|H91 aun ‘(aj}dwexe sed JUsWeHo] Np Inja°o) 


JalNoed Us 41NBJOVS UN JUSUIBDUOD SuaioUeUl) Seq 
-INDasap sa] enbsuo] anb aslo4o e syod ajdwexe jeD 


‘jue WOdUwI 

}S9 BIQIO E| SNOS UOITe|JUI,| BP 1|d91 a] SUIOW 3a J@19} 
-UL.P XNE} Sd] JOAIOI HOP auleyaUOWW SONS.) SUIOLW 
‘@QOUOUOI 4S9 a|/9 SN|d anb ajquuas |! Ja ‘% Z e.nbsnl 
Jaye INed uneyer-joid Juoddei np uoNonpsai e| ‘oUeUsoS 
39 SURG “SUILUA}EP BBIOULUI} S}I|IGE}S BP J098/Go uN 
JUBAINSINOd asleyauOW anbiyW}Od 8un,nb uoNONpoud e| 
}8 UOL}EIJUI,| INS S}iTEH9U S}ja}jo,P SUIOLW B Je Suled98u} 
-odAy 9}}8p e] ap soueSsiIOJO e| SUBP JUSWWASSI}Ua/eI 
SWIW 9] [NBS IN| e JINpOd AN|jeA-joid yuoddei np 
anbijoA0e4}UO0D JUSsWA}snle UN,Nb 8}e]SUOD UC “ads 
Jo|Ae| ap aj6a1 aun jins suleyauOW snbiyjod e| No je 
UOI]NGI4JUOD & VSiwW Sse aIja NO ‘pg e eg sanbiydesb 
$9] }UBJJUOW 9] BWILUOD ‘SaJPUIOW JUOS BNbIWOUODS 
SHAIOe,| INS SUOISSNOJedai Sas je ‘a|qIO xNe}] Np edeap 





y!p99 9] JUeIHa}UI 
JojAe, ap ajbay --- JojAel ap ajbay --- 


SOJ}SOW 
OCGSESRALSES EES LG OPEOm ema On Geet = Conca: 





asresayyodAy 2339Q “Pp 


yp9s0 9] UesH9}UI 


JojAel ap ajbey --- JojAel ap ajbay —-- 


Sa]SOW 
OGOESEZEIEGE SlCr Ol Gs CaO) Ge ys CGaat 





UO!Pe|JU] “G 


ypes9 9] juesHayuI 
JojAe, ap aj6ay == JojAey ap ajbay --- 


SOdJSOWI] 
OC6LELZALGOLSILVLELCLILOL6 8B LOGPFECI 





4inayoasip xnel “9 
}IP919 9} JueIBHayuI 
jojAe, ep ajbay === JojAe, ap ajbey --- 
SouJSOWI | 
OC6LSEZTSEST PREECE OL 638 2°9 Sp ec L 





ald “© 


jusuewed awi6e. ap snajea ej e ysoddes sed Y% ua ysedg 


anajea-jaid yuodde. np sanbijoA9e1},U09 sjuswejsnfe,p 


aQ0uasqe,| Ua asalIqowWWw! a1jUeIeb e] ap ANajeA e] BP % G Bp aSsney ouN,p sduap!ouU| : p} e e| sanbiydesy 





C) 0t0¢@313 # VOVNVO NG SANONVS V1 30 SNASY 
. 


SYFIONVNIS SSYBIMNNOSZS3IG S31 SYLNOO 31101 V1 SNVOC SYIVLANOW SNODILINOd V1 30 30V1d V1 


US UO!E|JUl,| BP SB|Qeunp je Seenbiuew snjd sassieq ap 
sed anboaoid au anbijiOd 9}/9} aun ‘Jayyo UW ‘JUSWEHO| 
Np sydieW 9} JUBYONO} Sus!OUeUIL Sauqiinbesap sep 
UOIINjOSaJ eB} SUEP aNbijOADesJUOD USE} BP uNsjeA-joud 
YOddeI 9} JUAN SIE} e JUBJSISUOD a]jaIJUepNud enbiy 
-|Od BUN,P SPOCDIjJ9,| SUOJE]SUOD SNOU ‘JUSWUSWAISIOI] 


‘(600Z) e19}9|6uy,p eanbueg 
e| B SOUBLU XNEARI] SEP ‘ajdWWaxe Jed ‘IOJEA UO} 9] aNb 
ISUIe ‘BILIOUNDS,| BP BUUOP JNE}JOVS UN SUP Sus!OUeUIY 

Saiqijinbasap se| 4aquoseai inod sideiduu! dod} |jNO UN 
SNIJSUOD J1leJBUOW SNbIp}Od e| ajjanbe; uojes UOIUICO,| 
aheja IND aD JUBWAAI}JOSdSal % G‘9 Je % €E‘| Gupuiaye 
JUBANOT UOl}e}JUI,| 9D Jo UOIFONPOd e| Bp UO!INUIWIP 
9UN & 31]NO US Nal] JUBULOP |a!IOUBPUS} XNe} 9] % OL ap 
snid ap sed juessedap au awyyAJ un e auleoaujodAyu 
a}eP e| ap uolsuedxa,| JaUdWEI INOd SLOJJ9a SEq “A919 
-UBPUS] INIIEA eS }d P91 NP SuNOdUAa,| aujJUS SpeDS 
xne aslejauOW anbipjOd e| ap aypoidxe uoloOee1 BUN 
}8 OXI} INB|eA-Jod Oddes uN SuO|N}sod snou No ‘pL 

e et sanbiydesb so juawajeba judaijSnj|I_Nb 30 1s9a,9 
‘aI | SNOS JUBsLUBUIdOU! eEAPUBOSAEp UO!}e}JUIP XN} 9} 
anbsind ‘asduOUOdId SUIOLWW BBS UO!E|JUI,| BP JALJa,] SNOS 
8}18P e| 9p UOIJESUO|eASp Be] aNb ey Np sveuHHe eas 
QUBWOUSU 9| ‘a/BUILUOU INBIJEA eS & 9}0B1]UOD SUNO[NO} 
}S9 JUMIGWA UN SBWLWOD ]F “UO!IJEWIWOSUOD FB] Bp 9}NYo 
2] JUDION}UBOOe JaJ19}U!,P XNe} Sap je JUSWWS]}EpUa,| 9p 
S8AB|B XNESAIU SB] ‘AEP | VP BdI/USS Np {Nod 9j edb 
}UBSIE} UZ “UOHONPOJ e| Vp ja UOe|U!,| ap 9}qe}OU 
|NDB4 UN jYe}JNSa4 INOd Dane ‘a|QeuUeA 31]900 9p aOdUeS 
-SIOJO E| 1IUBJUOD INO Jas9jUI,P xNe} S98} JUsWUaNbI]|Seup 
Jajuawbne eupney In| |! (UOHONpPod ap YWeda,| Bp 18 UO! 
-E|JUI,| BP 9|]99 94}NO) PIP919 Np UOIN|OAg,| e anby!oads 
B1sIUeWW ap Issne yHesa auejaUOW 8yWO]Ne,| IS anb sa 
UO!}eiNwIS e| Jed Jain] US Sil JUIOd SWalxnEsp 374 


‘Paso 
8p S8}UIesJUOD Sap JUessIgns suneajunidwe sebeusw 
S9| WIOAeS e ‘UO!}eE/NdOd e| ap aiyed aji39ed SuN,Nb 

BYONO} 8U JSIUJBP BO BND 9d ap JUDIA DOYO Np joeduUI| 
ep essajqiej e7 (py e ep Sanbiydesb) oQQz sesuue 
S8p Naijilu ne siuf-s}je}y xne sAsasqo jalouepUd} 
awuj}AU ne ‘siowW Suaiweid 8ZNOP Saj 4NOd ‘aiedwood 
9s IND xne} uN e ‘ajjaljue}Ssqns susiuewW ap auled98uU} 
-OdAY 98}}8P kB] B4}1049 We} BIJ9 IS SWE ‘UOHONpOd e| 

}8 UONE|JUI,| INS BQUaPIOU!,P QuaNnb eu sijUeIeH e| ap 
INBIEA B| BP % G ap assney auf ‘seHbeusw sap jUudW 
-9}}8pusa,| INS SUOISSNDJBd91 SBS Bp JUsWSaJINe eI! US 
|| Stel “sjueOduu! Sed jUdIaS BU UO!H}ONPOJ e| 18 UO! 

-E|JUI,| INS SJBJJ9 SOS *S]UL}SIX9 S|I]NO Sap aujne| No uN,| 
ap sple.| & JUBWAI}IaJID sasiede sed js9a,u JUsW9HO} 
Np syouew Np souesegnxa,| IS anb isa qusiwwaid eF 


‘pz e eZ jo pj e ej Sonbiydesb 
XNE S989J}SNj|I “SUOISN|OUOD SepueIB S101} UOI}E|NWIS 


34JOU BP SUOII} SNON “S4d!OUeUIL SAIqiINnbesap xne 93}}N| 
e| SUBP auleJOUOLW aNbij|Od e| ap ja jaljJuapNud Jus} 
-SUI,| BP SyI}ejau SoHeULAL Sd] UIOSS9I je} BJQPOW 3] 


asleyauOW onbizjod ej anb soeoijja snid 
JOIBAB,S Nod sABIOUeUI} UOI}EJUBWI9/Ha4 EF 


“AlE1JUOD SED 9] SUBP BAJAJ Jd ‘A}|BIOURPUS} UNB|eA 

eS BP SNSSEP-Ne BAIQI9,S }ID919 3] eNnbsuoC] assiege aja 
jned jewIxew InejeA-joid oddes 9] : anbiyoAoesUOD 
epowW usa “NnajeA-jaid Odde 9 ‘ajjaljuepnud enbipNjod 
9p |I}]NO UN e SuNOdaI 9] ISSNe JowWUEed BjepOW B1J0N 


‘UOIONPOId ABP YeD9,| Bp Je UO!}E}JUI,| 

8p SUOI}EIASP Sep Snid Us (a|dWwexe Jed ‘alja1IouepUa} 
INajeA eS Jo SOHCUSsW SAP J1]09JJ9 JUBWS]}]9pUs,| d4]Ud 
BdUaHIBAIP BUN) SJaIOUeUY SBUqIINbesep sp suns} 
-eolpul xne uoljoees auN auHajul IND sayjoja JOj/Ae] ap 
9/6a/ aun e jadde juswajeba suosiej snou ‘suole;nwis 
SOU SUON}D9}J9 SNOU aNbssO7 “(UOIONPOd ap eds) 
|Q1}U9}0d uOS e Oddei sed uolonpoid e| ap ajja0 
ap je VIqIO xne} Ne Woddei Jed uole|jul,| 9D UONeIASP 
e| BP SIO} Be] E Puadap INd}OaIIP xNe} 9] NO ja Sassi 
}UOS }9J19}UI,P XN} Sa] NO JOj/Ae] Bp aj/Ha/ aun e JUsW 
-9||91JUBSSa }Iaqo aulejaUOW aNbiyOod e7 ‘ajeapow ne 
S91Od1OOU! 9}9 UO ‘aIJaljJUepNId enbiyOd ep syne} 19 
asleJBUOW anbipy\jOd ap uN ‘uO!}USAJEjUI,P S}I]INO xNeq 


anbijdde jualeuAep 

S9}UO}Ne Sa] aIHaye4s ajjanb waulwUsjap jo — BWd} 
Huo] ap Seouepus} sung] e YOddes ued sunayeoipul 
Soujne.p no syijoe Sap xd S8p NusjNoOs je sjqejou 
eos un e JuepUuOdsaWIOD — JaloUeUl} aIqiinbesep un,p 
BOUSPIOUI,| JBIDN}O INO ajapOlW NP SUOAISS SNOU SNON 


'9‘0 B IIGe}a ISO JUdUeLUE SIH US UNa}eA 

-Jaid Yoddes Np nesdlu 974 “slINMSs SWO} ap jissaub 
-9JO}NC |9OJOIA BjJapowW uN Jed sayinpoid sayjjao0 ap 
SaYydO1d SdJ} JUOS SUOSIELU SEP XU 9} J9 UOIELWULUOSUOD 
e| B4JUS JO Gid 9| Jo UO!JEWWWOSUOD be] aujus susuahH 
[IND SUONe|a109 Sa} ‘JUeOdUUI 1IeY4 “(60QZ ‘Seuyne ja 
UBSUB]SUYD JIOA) Gig ne Yoddei sed sanbituuouodsqu9eW 
Sa|qeueA Sap SadA} Seds S39] GuINDOIda e JUSsIAJed 
‘OS86L & Saunaiajsod epeuey aj inod sanbiwouo0sa8 
-OQJOBWW SB89ULOP 2P Aple,| © BUIJSE ‘DIEILUIS sjapOW UN 


"JUBWSBUIBYOUS 489 Jed BNn}jUBDOe OUOP }S9 BIWIOUODS | 
jueddes} SOY JNO] ‘jaljUepIsad 49I|IGOLWLUI,| SUP S}USLU 
-9SSI]SOAUI SOP JO UO!IJELULUOSUOD eB] 9p sassnod ajjan 
-NOuU 98uUN jUuas}USsLUIe Ja BHejUeAeP JUSIONSeWe,S SURIIG 
S9| ‘dnoo nq ‘suosiew sep xd np si0due senbuew 
snjd uoiyeioaidde aun aipusbus Inb 99 ‘jio19 s}uswW 
-36o0| 8p spueWAP ez] ‘JusIUOg 9s SUR]Ig Sa} aNb je 
juaiogidde,s suosiew Sa] anb ainsaw e ‘Isule ‘auuoap 
9P SUOUSBA SNOU aNb snssedoid 9| alfl|dlue INnb uooOe 
-O1}91 SP JoJo JUBLOdUI! UN,P 9}]dWOd puss ajapoW 37 


0102 313 # VOVNVO NG SNONVS V1 3G SNASY OS 
LJ 


SYSIONVNIS SSYBNINODIS3G S31 SYLNOO 3LLN1 V1 SNVG JYIVLANOW SNOILINIOd W140 30V1d V1 





“OUIE|IWIS 
OJBUBIS UN JUBUIWEXS (01.07) IHEJOAIY J9 Ja/JJa9 anb sure (01.07) IPeseY 19 JBENH «pp 





‘JusWAabo] 9] SUBP JUSLUASSI}SSAUI,p 

NO B}JULINOD UO!IJELULWOSUOD 9P Sul} Sap eB a}UNUdWAa 
juaAned sebeusw Sea] anb awwWOS e| ap assney sun 

2 Nl] SUUOP UO!}EJO!SLWe 9}}989 NO} UOS VY ‘seHeusW 
SOP SUEIIG SEP UO!]eJOI|@We AUN ja aI}UBIeB eb} ap 
INBJeA e| ap uoeJUsWHNe sun Jed jinpes as SUOSIeWW 
sap xd np uoljesofew auf ‘a}aUdojd une} ap unayen e| 
8p puedap janbea| ‘4iusnoy juaANead sjI,Nnb ayueseb Ee ap 
JUBJUOW 98 Jed s9}ILul| JSO JaJUNIdW JUsANSd seHeuaW 
$9] enb Jusbie,p SUWOS ke] : aJUBAINS UOSE| | BP asi) 
-BLWSYOS ]SO JSIOUCUI} INBJOIS NP JUBLWWSUUO!}OUO} 37 


“UOIJELULUOSUOD P| INS JIPS19 Bp 

S98]UIEJJUOD SEP BOUSPIOU!,| Bp sieiq aj Jed JUsd19xa,S 
IND ‘senbiwOUudDB<O1DeW SBBquwO}aJ SBP & SUOSIEW 
sep xd 9] anb anbijduy! || (jeuoNeUa}U! SuleyaUOWW 
SPUO J NP a/e/MPUOW A/LUOUODI,/ AP SAAIOAdSJaq Sap 
6002 8190}90,P UOSIEIAI e| “SaujyNe a4jUa IOA) Sanbiyjod 
BP UO!}e|NWIO} e| BP Sa}qesuodsai SuO!}N}I}SU! S93} 
Jed anb sauieyssaAiun SINBYOIBYO Se] sed Jue} ‘Bsi|I]N 
jUudWEHIe| jSe ajapOlW ap aiUsHh aD “JUSWUeHO] JN9] ap 
9}}98U INV|eA eB] ap Pusdap sebeusw sap juNsdwea,p 
a}l0edeo e| NO ja S9UdHOISs}9y JUOS S]UsHe Sa} NO 
ad} uaisauAey ajaPOW NesANOU UN,/p IN|9sd 1S8 ‘(GQOZ) 
O|JA!IAOCODR] VP DICSUIS 39 (OLOZ) UBW Je USSUSa]SsUYUD 
9p SlUudaJ jsa Inb ‘ajnjsod anbiwouo0ds aupeo 34 


‘Q|[BIOURPUIZ} INBIJEA es ja 

3}}98P | VP /e}O} SUNOOUA,| d4JUS YWeO9,| 9P UO!]OUO} US 
anbijoA0es}U0D BIBIUBLU BP BINDOW s4}9 JUBANO INs]eA 
-Jaid YOddel uN Nusjas SUOAR SNOU ‘OLUeUSOS 989 INOY 
‘sjjoe Sap xd S29} Je (G}d) INQ ANSUa\UI YINDOd Ne 
S}aEpP e| ap Olyes 9] ‘ajjalouePuUd} UNayjeA es © Odde sed 
JAIUJBP 8D BP SeDS Sa] ‘JUSWS}}EepUa,| 8p UOCISSasHO1d 
eB] BUIWOD ‘sabesiAus aja JUO SuaIOUeUI) Sauquinbeasap 
ap Sunejedipul Sunaisnid ‘xneqo|6H senbiyyoAoe1jU09 
SjaljuspMd sjIjnNO Sap asAjeue a4jOU Bp Sul} xNY UN||eA 
-aureoaujodAy jeid yoddes np juswejsnfle un ‘1o-seo 
39 SUEP ‘JIOAeS B — ZIQIO UAdIG Jal}JUapNA |I}NO UN,p 
3}|90 & BdIeECWOD }S9 JIqIINDesap 99 ap uUOl}esi|esjNeU 
e| SUBP J1Ie}BUOWW ONHIWOd eS] Vp SAI}EJa1 SpOeOYJO] 


‘900¢-€00¢ 

apoued e] JuePUSC JUBWA]|aNUUL BBAJBSQO 9/90 e 
a|qeuedwod sodueSsioud 9UN IOS ‘a9uUe JIBIWIIC e| 
ap SunNoOd ne auledsujOdAy ajjap e] ap % QO} UOUIAUS,p 
auUueAOW assney aun Ud jURYNSSJ SaI|IGOUUWW! ajUeIeB 
P| BP UNSIEA e| BP % G Vp JUBWAdAVIaJ UN UB 9}SISUOD 
DOU 9d} ‘JUSsWUESIDGId SN|q ‘@SUD 8}JUsda B| JUBA a\sn/ 
SlUf)-S}e]g xNe uOl}eVIGeU,| ap SeyoueW Sa} jeUUIUe IND 
anbiweuAp e| SouB Us GuINpOIda e usiUeLW Bp SsuUOje}9S 
}S9 BjJapOW 97 *,queoaUJOdAY jIpes9 Np sulesOdw9} 


89SSnod 3uN snbonoid sual|iIqoww! sjijOe Sap andied 
INa|eA e| ap sabessed juswassioiooe UN NO ‘jJusWAabO| 
NP 4NBJOSS 9] JUBYONO}] SAISSBOXS BOUBOSSAIBIJa,P SCO 
un INS SUOYOUSd SNOU SNOU ‘UO!}D8S BjUasaid e| SUeG 
JSIOUBUIY BIQINDBasap ap anbipul jno} sjdwexe un se 

}IPS41O Np sOssa,| sed Va}USWUI|e J1aI|IQOLWWWI! a};Ng sup 


yUSWIaHo] np 
4N9}O9S 9] SUEP BDUBIAGNXy 


‘UOISN|OUOD Bp 

9sinB us SUOI}EAJaSGO SeNnbyjenb suojnuWO} Snou ‘uljJUuy 
"SISIOUCUIL SBIQIINDSSEaP SEP UO!]OS9}Ep e| Ee SeslIN0sse 
SO}NIYJID S98] Jo ONDSU 8p esud ke] ap jeued 9] 1I0S 
‘S8|9POLW SOU Bp S}Uasge jUOS INb sjusWE}|a xNnep sp 
Sa|qissod suoljed!|du! Sa} auaiLuN| US SUO}JeLU SNOU sind 
‘XN9 d1JUB JUBJECGWIOD Sa] Ud XNeJaUSBH SjUsLUaUBIasUa 
SEP S}INSUS SUOII} Ud SNON UsWLUSpEsdeId SeNnboAs 
Sa|dwexe xnap s9aj |le}ap US SUOIPN}s SNoU ‘puoge.Gg 
"}JINS SBLULWOD }INJJSUOD jSsa ajOle 94j]OU Bp 9}]Ssa1 34 


‘ajjaljuapnud je aulejauOW SaNnbiyjod se] aujUa UO!]Oe 
-J9}UI,| BAPUBIGWOD INOd JanjI}SUODss BP SUO}]US} SNOU 
anb ajzznd np nesojowW UN swWWOd UNDeYD SNA 319 
JUSAIOP ‘S}UsUIIed anbionb ‘1d! suosodxe snou enb 
S9|dwaexa Sa] ‘JuaNbasUOdD JeY ‘SuNnalie 1a SIUP-S}e]F 
xne Sauleoue SELUd}SAS $a] SUBP 18 SBAUIAP SyINDOId 
Saujne Sap ja BOueR\I|IeJap ins sdems sap ‘uO!eSU}I} e| ap 
SOYDIEW Sd] INS ‘SaljNe Je SuIEOUaWe ‘aseOsUujOdAY 
}IDGIO NP SeyoJeW SUIeYsO INS SaAJasqoO Saiqijinb 
-9SaP Sd] a4JU9 axa}dWOd UO!]OeJa}U! uN saddojsAsp 
1S98,S NO ‘G00Z-Z00Z 8p asd e| e sud e IND spousd 
e}| JUeINP yiNpod jsa,s Inb ad JuawWa|qeqoid $9} 1s98,9 
‘BIUIOUNDS,| 8p 9}Sai Ne aHedod as jnad sanbiyioads 
SINBIOVS SAP B JUBWPIEI}IUI BQUIJUOD BOUBIEGNx~a,| 19 
‘senBnluco sunayoeR} Sunaisn|d ap jeyNSei 9] 9439 JUBANSd 
SIBIOUBUIY SBIQNINDesap Se] ‘a}1!ea41 Be] SUP NS UaIg 


“SENDIWLIOUDDSOIOLW JUOS Sd1G 

-\|INDasap Sap Sasned sa} anbsJo} JUsWaIjNe JUsWAI|q 
-P|QUISSIEIA BA UA || “S}I/I]N apUeIH 9UN,p sed ajquuas 
9u aulejaUuOW anbij1|0d eB] ‘adA} 99 ap Sedue||IeJap S9| 
aGueyo ud JUsWA]DSNIP SupUaId jned UOI}e}USWPE|HaI 
ap sped 9} anb je ayouewW Np sesioaid saoue\|iejap ap 
SNSSI ]UOS SaIqIINbasep se} anbsuo} ‘JUsWaJAaI|NOWed 
SNid ‘S}I]Oedsai Sja}Ja SuNd] 94jJU9 UO!}ORJE}UI!,| 9p anb 
ISule Sauqiinbasap Sad uns sjaljuepnid S}UusUNI}suUI 
SOP 18 GuIeJQaUOLW aNbI}IOd e] ap BOUAaN|jJUI,| BP ‘SOOYD 
Sep aunjeu e| ap Pusdep SualoueUl} SaIqi|INDesap sep 
uoHesiesjneu e| SUepP aule}aUOW 9snNbi}|Od e| ap a}! 
-BOIJJ9,] AND JUBJ9ASI S9ONJOAjJJo SUOI}E|NWIS XNBp Sa] 


‘a/es9UeH BOUsUILEd 
apues6 aun jueAe aseq ap Sedioulud Suleyad 4981}sn]j|! 


if 7 0102 313 # VOVNVO NG SNONVS V1 30 SNASY 


SYHSIONVNIS SSY¥8ININOASIG S371 SHLNOO 3LLN1 V1 SNVG SYIVLSANOW 3NODILINOd V1 3G 30V1d V1 


e JAPIE SIOJ9]NO} JUSANAAM S}| *« JUeNB anb sluaAgid » 
XNBILW INA jI,S UI|Qe}e © BYOsBYO UO,NDs4O] UOISN\e 
}IE} JUBANOS js¢a || Sajjanbxne sajjng ‘Suoijyedioijue Sap 
uoljesijeaiojne aun sed s8asned sajjnq Sap JUBUUBIA 
-INS aNb spIIGlSSOd ke] 9p JUSWAd}I01|\dxX9e 9}dWod sed 
JUSUUS!} BU }9 Suleaul| BdA} Bp JUOS SUBIOULUIJ SOOYD Sd} 
JaIpNye inod suoAo|dwe snou enb sajapow s9aj ‘}JUaW 
-aSloaid SNjq “SUO!}E|a1 SBD Bp al;NOgGe UO!}dUOSEap aun 
BLULUOD SBJBPISUOD 91J8 SEO UNONe Us JUBIeuNeS 9U 
}8 SUBIOUBUIY SauqijINbasap Sa] Je quleJaUOW aNnbi}|O0d 
P| 94]U9 JUS}SIX9 IND SUO!}E|a1 Sa] Basi|A]S UOSe} Bp 
Janbijdxe & JUaSsIA Se}dluexe xnep $80 enb seubIjNos 

© SUOUS} SNOW ‘SjeljuapNd SjI]NO S]USJAJJIP JIUSAJE]U! 
Sule} JUBANO je S8aeA SaUIHUO,p Sauqijinbesep sep 
JUBIISNI||I Saj|apOwW XNep ap ‘aulejauOW anbijzod e| 
BP BIJOJ 9} 1910}dxa UNO ‘JUBAJAS SNOU Ud ‘UO!}OeJE]U! 
3}|9} 9UN,P Se|dWexs xNap Saide-1O SUO}UsSaid SNON 


‘siNDas IOS IND |naes 9a JUaN}IJSUOD 
Sa//9 IS JBDUCLUAP AS ap SIO/e ayodui! 
|| ‘S4aloueUl, Se/gujinbesap Sa] a4jJUOD 
edwa Jalwasd a) JUBUUO, Sajzenbape 

uoleJUaWa/ba/ AUN J@ BDUB//IBAINS BUA 


“S8OUNOS 

SESIBAIPD BP JUBUBAODIC SAaIOULUIY SBqinbesap sep uns 
SjaljJuepNud S]UBLUMIJSUI SBP XNBO ja S}a}Ja SAS aujUa 
UO!ORI9}U!,| PIOGE,P JaUILWEX9 }IOP UO ‘pieHe Jeo e 
a1/eJQUOW SNbIpOd e| Janof iesNod anb jiusAsud 
3|O1 8] NS UOIUIdO BUN 198HjO} BS ap JUBAe ‘ISsNy ‘sinb 
-31 JOS IND /N|S 9] JUBNI}SUOD Sala IS JaBPUBLUSP 2s 
ap Suoje BLOCuI! |! ‘SusioueUly Sauqijinbesap sea] a4jU09 
pedwad Ja/Wa/d 9] JUBUO} SayeNnbepe uOl}e]UsWAE|Ha1 
8UN je VOURII9AINS 9uN.Nb ediouud np yed uo, IS 


“Ouley 

2 dnooneeg aJ00uUa 9}Sa || SIELW ‘— QZ5D Np jieAes} ap 
sluWeHOJd Np |aljUaSSa,| JUBSOdWOD je} Bp 18 — (6002 
‘QMIBOULQ BjO4JUOD 9] INS BJeEG AP 9}IWOD) UsUeXe UNOd 
SOESILUNOS 9}9 JUO SA}UBSSA19}U! SUOI}ISOdOud Sasnaiq 
-WWOU 8Q “JUBWA||9d1 JI]GWUOD0e,p ajqissod js¢a |I_Nb 90 
210UB! UO jo ‘al|Ile} BP SYSP op JUsUBedWODDe;s aud 
-Oidde awSsiued98W NP BANE Ua ASIW | }9 UOI]GaOUOD 
| ‘juepUusdsD “(OLO7 ‘UYOH ‘0107 ‘@yUeWIAg ‘6002 
‘AQUILD) BBIOUBUIL 9}I|IGe}Sul,| G4JUOD edad Jailed 
8| JBN}IJSUOD JIEIABP BOuUBIIOAINS e| 9p anbiwsejsAs 
eyooidde eun,nb jueuwuijye Sunaisnid ionbinod \sa,9 


“SualoueUly 
SBIQIIINDESEP Sg] 494]UOD INO suleJBUOW |NbIpNIOd e| e 


‘aWWAIID 29 awWNsaJ auajajbuy,p anbueg ej Jed GOOZ Giqwanou ua aliqnd juewnd0p un 


JUNODSI BP UIOSAQ 9} JUBWA|GISUSS JaNU|}}e NO Jaded 
JUsIEUNO Sajja ‘SPOONS BP S9SUUOINOD jUOS Saja 
IS "“S@XBUUOD S}IINO SEP NESAIU B ASIlW P| Jo JaIOUBUIY 
9W9}SAS 9} INO} ap UO!}eE}USWAI|H91 Vp Ja BOURIIIOA 
INS ap slusiuedsW UN,P UO!}eEIOge]a,| Ja[Go nod uO 
S99 ‘9SUO 3]U9991 P| 9p UIELUSPUD} Ne UNO! 3} NA yuo 
Sesne}jJewojd SaNijeliul Seq loUeUI) 8JOAD Ne Spiod 
-9JJUOD JUaIEII} 19 BJSNQOI Snjd saloueUl} BW}sAs 9| 
QIPUSI B JUSICIAI|IOA UO!}E}USLUB|H91 Aap Je UOISIAJedNs 
ap SoluSsiueHIO Sd] ‘ISUIYY YBSOdWI,S BE BOUBWIWOD eB 
8|QWaSus UOS SUeP BWA}SAS NP syIIGe}s eB] e aIqIS 
-SOd UO!]NQU}UOD INB] ap anbituay}sAs snjd uoNdsouCD 
98UN SdUWd} SUBILUAP $989 ‘10-xNBO 8p 9yUHejUI,| INS enb 
BWIW Bp ‘SO9YDIEW SBP JIN}OMJs e] Bp je JUSWA|aNp 
-IAIDUI S9SUd SAJBIOULCUI} SUOI]NY}SU! SEP Ss}IPI|OS eB] uns 
JUBW}/aI]JUBSS9 S8Eexe 9}9 JUO SENbi}!|Od sao ‘assed 9a| 
Jed ‘IS yaloueuly awaysAs np uolj}ejUswWeE}HaJ | 18 UOIS 
-IAJ@dns ke] JUOS aNnb sajjaljuapnud SanbijI0d sa] JUS 
-Wej0U ‘30e|d ua SAaNbI}I|Od Saujne Sap UOISSIW e} 8p 
IBILUN| BE] EC PUIWEXAS J1}9 JIOP SUBIOUBUIL SAqiiInbesep 
SOP UO!PEWO} S| AOUId1J INO JuleJaBUOW SNbijNOd e| e 

JalJUOO ap pesaHesiAus UO,| BND ajQu yNO} ‘snjduns ny 


(6002 ‘AsuseD 

‘6002 ‘91€C ‘6002 ‘UeSg ‘800~ ‘UYOH) JUsWOWW HuUO| 
UN JNOd BaSIA aIQIO eB] 9p ESap Us UO!}e}JUI,| IDUBOSEp 
aule} 9p enbsu UO ‘aUUOP 4NB}JOe8S UN SUBP S8deUd} 
SIDIOUBUIL Sauqiinbesap ep uoNuedde | 1eAeiu9,p Ulje 
SOIIEJBUOW SUOI!}IPUOD Sa] JUBASS9I UF “a!IWWOUODS,| 
ap aj]Quuasusa,| SUP UOIONPOId ke] Bp je UO!}e}JUI,| 9p 
XNESAIU Sa| INS He Jou9j}UI,P XxNe} Sep UOTE}! POW BUA 
‘JUsWAOeOIYJe Janbejye A.s unod sioaud JUsWWeSILINSUI 
JUBLUNAJSU! UN Ja}9A1 9S WeUNOd auleJaUOW anbiyWOd e| 
‘SIULIOUNDB,| BP INBJOSS UN,ND JUsUIBDUOD 98U SB8AUaSqO 
Saiquinbesap sa] Is ‘snid aq (666L Ya|Ued Je ayueWIEG 
‘JOOZ ‘Uedsusaj5) Sanpul Senbiwouods suoljen} 
-On|} Sep JaNDOAOId ap JuaNbsu seajdope suleyauoOW 
anbi}!|}Od ap Saunsew se ‘oISOUBeIp ap ado} 8s UO, 
IS ‘Q4JUODUS INS] & UO!OR,| JASOP ap je Sauqujinbesap 
S99 1919d9J BP SIIOIJIP SO JI,Nb ye}, ne JUsI] SUsIOUeUI 
Saiqiinbasap Sa] sluaAdud e& JUBYOIAYO auleJaUOW enbi} 
-]Od aun,p jaljuajod sHhejuevnesap xnauss asjne uN 


"Xd SEP a}IIGE}Ss ap sialyelW UB 9yIIIGeS 

-uOdsal eS ap Ja}jInboe,s a}dwod ajja ausiuew ajjanb 
OP S}I|IGIDG1O D9Ae JaNbIuNWIWOD e jew 8p dnoonesq 
JIOAS PesUNOd JUSLUNA}SU! |NBS UN,p aple,| e sajdiyjnuw 
S}1JO9/GO SEP JURSIA a}e4]UBO Bnbueg su ‘esinboe 
JINOd snus} aja Jned dou suleJaUOW |nbijod e| ap 
SHNIQIPS1O S| (EYBL ‘UOPIODH je Oueg 7/6] ‘WOoosad 
18 pue|pAy) Sajewj}do senbijijod sa] jueSUs}OeIeO 
9||BIOGW9} BOUSIBYOOUI,P BwU9|qGO’d Np nus} ajdwoy 
UONHE|JUL.| BP JIJOS@JJa NeSAlU a] SUBP SUOITEdIONUe Sap 


0102 313 @ VOVNVO NG SNONVSE V1 30 SNASY O72 


SYFIONVNIS SSYSMINDASIG S31 SYLNOO 3LLN71 V1 SNVG JYIVLANOW SNOILINOd V130 30V1d V1 





‘QAA|9 JUIWA}JAPUI UN & S9VI] S9SII S9j Ja S}}9e,P Xd ap Sajing say 
SWWO ‘Sa|QRURA $a4jNe,p ja XUd Sap SajqeuajU! SUOIENIIN|| Sa] JUBN|OXE a}ESsaASUeL} 
aP SUO!}IPUOD Sap jUasHa}U! SaNbiLWOUDDeO1IeW SasAjeue Sa] JUBWA||anyiqey juaindde,s 
sjanbsaj Ins sanbyseyso}s ya sanbiweuAp jesauab asquinba,p Sajapow saj ‘ajdwaxa seg Z 





JUCUILUIB}JOIP 9jO1 9] NA USP JUSWSIIe|O 9 SNbiun 
HOS auleyouOW anbipOd e| sed IAINSuNOd j11098/[qo,; anb 
JUCLOCUI! S24} B]NOP Sues }Sa |] “UOIJE|JUI,P BjqIO e| ap 

SPI|IGIDS4s9 e] Sule QUILU UO.ND ja SASIA SsjI108!go xne 
JUBND UOISNJUOD Bulej9O BUN BLUaS dU UO ‘aIaIOUeUI{ 

SUIIGeYS e| ep Pseba,| e ay1o1|dxe syI||Gesuodsed auN,p 

a1lejauOW anbijlod e| JUeSSI}SeAU! US,Nb jUsUBIeID 
dnooneag ‘dI0A 83199 SUBP 19}US0,S 8p UOU NO ajqe} 

-IEUNOS }S9 |I,S JBDUBLWEP BS 9P NO} JUBAe SOU! || 


‘auleJ@UOW anbijI/Od &] JIOABDUOD 
ap UODEY A/JOU SUOIIJIPOW Ssnou anb 
JabIxa peLinod uojejjul,| ap abejgid ap 
awibes un suep suaioueUl, Saiqijinbasap 
Sap ajAwood ua asud eb] ‘siojaj]no] 


‘|BUUOISID9P Buped NeESANOU UN,p Bde\d Ua aSILU e} BWW 
91}9-]NB J9 JUDIS}JID UO!IX9}Jo1 BP Suped UN,p UOHdope,| 
pesanbijdu! Sajapow sje} ap ued sayjinbie uoNe|jul,p 
3/qIO auN,P ayINSunod e| slew ‘asuod 8uN JUeNbDOAOId 
BIQNINDaSsEap s1jNe JNO} NO jIpasd Np WOO UN ‘a\jNg 
8UN JUBUUDIAINS anb sajigissod sap jusweayenb 
-9pe 9]dWOd aipuas JUSsANSd Sa!esul| UOU JUSWSTO} 
S9|QPOWW SB] ‘OSJOAUI,| YW ‘Z9NUUODU! a}ep BUN B SBSHO ap 
g|qissod uolndnuwi,| ‘ayoydxe aisiuewW ap ‘8d ja ‘Sdwis} 
np yednjd e| juaueDS SUOISIOSp Suns] JAapINB unod seule} 
-9UOLW S9}O]Ne Sa} JUsLUB}e1B9USH JUSssI}IIN, Nb sanbuy 
-aWAs SOOUD SEP JUBHOCWOD sasuesUl| UOISIBA US NO 
SOIIEDU!| SBJBDOLW S97] ‘SJUDIAJJIP S|I]NO Sap e SINOD9I 9] 
ajjedde aurejauOW anbiy/Od e] ap sai! NOW UO!l}da0uU0d 
311989 ‘sajqeqoid ned SeWwa1}x9 SJUBWSUBAS Sap e 
sa1oosse xneo sudwoo A ‘jueoeusw 2} IND Senbsu sep 
uNndeyd J98}ILUI| aNod 416e,p ‘asoddo,| e ‘anbijduu! a1a!9 
-UBUI} SUIIGeIS eB] 9P UOIWEABSSId eB] “Senbsi S380 ap 
9}9U 9]UL}NSSJ BE] SP JUBW]|9!IJUBSSB BIONOS aS |/e4]UBO 
anbueg e| sie ‘Suoloeloud sa} JUeINO}JUS Senbsi sep 
UOIJENJEAS BUN S98]IB0 BSOddnNs JJjd!IWIBP 93}}99 BP UO} 
-P|NWUO} BF “auleya@UOW anbiz}Od ke} JIOA@OUOD Bp UOdR} 
34}JOU SUOIIJIPOW SNOU anb sabixa yeUNOd UO!e|UI,| 
ap abelqio ap swibes un Suep SuaioueUly Saiqiinbesep 
Sep s]dwod us asud Re] ‘anbijeud eB] Suep ‘sioja}NoL 


‘(6002 

19 ZOO ‘UOSSUABAS) SUBlOUBULY SBIqiINnDesep sap 
SenbiwOUuddsa1DeW SBOUSNbHESUOd) S29] BipUsIdWIOD 
xnail yney snou ji,Nb sew ‘suejyeuowW anbij!jOd e| ap 


‘« nd uedsuaas9 » aj ajadde siojsed jsa aujawAse.p adAyag 4. 





asfjeue.p aiped NESANOU UN,p 4a]Op SNOU ap UIOSEq 
sed SuoAe,U Snou anb aublasus Snou 9]U9a08J aso e| 
‘anbijdo 93380 sueq ‘3/q!x9|} }@ Huo} JUsWUWeSINS JOS 
nusjes uoieoydde,p uozioy,| enb naunod ‘asieyauow 
anbiyjod ej ap uaAow ne sua!oUeUl) Sauqiinbasep sep 
UOIESIE1]NSU BL] JO UO!}E|JUI,P B]QIO auN,p ajinsunod e| 
94}JUS SOUBISYOOUI!,P JUSLWBIBIOUOJ Sed 9}S!x9,U |! ‘JUaNb 
-9SUOD Jed "JUSQUOSSI AS S|I_Nb sucje ‘aluiOUdd9,| ap 
8|QWasUs,| INS Sa|qiISSOd Sainala}jN SeaquuOjas Suns} 
ap issne sie ‘UOl}eyUl,| J UOIJONPOId Be] UNS SusiWuAap 
$80 8P 9JDAIIP BOUSPIOUI!,| 9P JUBLUa|NES UOU 9}dWOd 
4JUS} JUBAIOP SJBIOUBUI} SBIQIINDaSap xne uO!Oee US 
9/e4]U990 enbueg e| 1ed sasud sainsaw saj anb aiiuBis 
eja0 ‘ediouud uy “uolje|JUl,| 9 UOIZONPOJd | UNS SUOIS 
-SND19d91 SBP CINE UOINJOAS 9}}99 anb sOAsd eB Sa 
||, NbS10| JBIOUUI INBJOVS NP UO!{NJOA,| e SAIUSASId 
uode} ap sHeas Op auleyauOW snbijijod e| : uoijeb 
-OU9JU! B4JOU B BSUOdSI 9UN BE|qQUud,P JIUINO) — 41199} 
-]OD 91}9-UdIQ 9] JaSILUIXeW 9p JUs}}eUUSd UO!}E|JUI,P 
xne} seq un ja uol}ONpOsd ke] ap ajqe}s sOUeSSIOJO SUN 
janbe| uojJas — aulejauOW anbijNOd e] wasAjeue unod 
JUSWWA]/aN}IGey Yass 9S UO JUOP BNbuUOSU} suped 97 


“esa}ed} BjOIe 
jU9sSai1d 9] anb JUsWajediouUd UOI|SENb 33180 ap 1sa,9 
}8 ‘SaIqiinbasap Sa] 494}U09 ANOd auleyeuOW sanbij1jod 

e| 9p uolesijijN,| ap BDUBUIPad e| INS ByOd jNO\NS 
QuOp Be }eQaP 97 (6007 ‘SIUM JIOA ‘Jalns 89 e aun} 
-€19}}!| ©] ABP JOAINS UN 4ANO) SualoUeUY Saiqijinbesap 
8p UO!}E|NWNIOR,| JWUSAGIG INO JUBUSAJ9]U! US 31} 
-awAse.p aua|qoid 30 JaAeiUs BOUSNDEssuUOdD Us IOP 
a}J9,NB JUSWUIJJe SUIEPBO ‘alLUOUNDS,| BP SINODBS Ne 
JBJOA SBC aU ap ajqipeio jusWeHebua,| supusid jned 3u 
gje4JU90 aNbueW e| BWWOD '|S}isseoxe sanbsu ap esud 
98UN B J9}IOU! ‘JUBYe ‘ja JINBS UleJUSaO UN,P SNOSSap-ne 
BIPUBOSAEP 9p 10-xNBd JaYOeduA jnad 9sjual}je 9}]99 
‘S108, P XUd SEP JUBWUBIPUOJJ9a,P SEO UB SauIe}aUOLW 
SUOI}IDUOD Sap JUsWAYORJaJ UN JUaTIOIUe SUN|Sssi} 
-SOAUI Sd] IS “SIDIOUBUI} SBIQI|INDESaP 9p UOIJELWO} | & 
SUUBW-9I|9 JONQUIUOD ‘S9}Ua}e Sa} INS BOUSN|JUI UOS Bp 
asneo e ‘jnad Inb aujawAse aun 9919 SADUL}SUODIIO 
Soljigued Us aulejeuOLW anbip}Od e| JUsWENbI}eWs}sAs 
JI|ANOSSe & JUR}SISUOD ONbi}e1d e| ‘SIOJa}NO] “UO!}e|JUI,| 
]8 PNDIWOUODSS S}IAIJOR,| JUBWITIO} Jassieg ale} ap 
sajqiudeaosns saduasjnqun} Sep JUusUUaIAINS aNnbsio| 
SOJIEJBUOLWW SUOI}IPUOD Sa] JaYyoR|as e AH1)GO,| xlud Sep 
SUIIGeIS 9p dudijewW US 9je1]JUBO BNbueg ke] e equuoduU! 
Inb ayyiqesuodsas e7 uaredai eupney |i.nb seabeuwop 
sap abe|JIS una} SueP SUNO[NO} JUOJaSSIe| SOJBIOULUI{ 
SOSH Sa] ‘aposids jusdaI SN|d 9] dujUOWAP ke, anb Isuly 


£9ILWOUODS,| 8p a|quiasusa,| e Sesneo 
sabewwop se} dnoo saide juenuayye us ‘UO!}eNyIS P| 


7 O0t02@ 313 8 VOVNVO NOG SNONVSE V130 SNASY 


ZO Sy3IONWNIS S3¥8ININOIS3IG S31 SYLNOO 3LLN1 V1 SNVG SYIVLANOW 3NOILINOd W130 30V1d V7 





2 JAaIPSWAI & JO}IWI| BS NO UO!PEUUO} UB SAIQIINbesep 
xne JaSOddO:S & 4J9}SISUOD |I-}IOP 38]Q1 UOS *« ~ULS]O JO 
uea| Aoyod Aieyauow Pinoys » : (6002) SHUM WIM 
8p uOl}sanb e| seasesydesed nod snou-suouUip ‘« suanb 
NO JIUBABIC » A|J9-}IOP ‘SaW9} Se4jNe,p UF Z}IPesO Np 
a|qeusjul UoIsuedxe aun Jed no sj!]0e,p xd ap sajjnq 
sep sed sanboaoid xn9o awWOod syaloueUl) SAuqiINb 
-9S9P Sd] 194]UOD & UNEJOSJIP xNe} 9] JALEA JUeSIEJ US 
JBYOJBYO 9|/9-lOP suleyauOW anbipOd e| : UoNeHOUSUI! 
SIJIDIA SUN B1}!eUdI je} JUBWajeHe e e}99 JNO] “sanb 
-IWJOUDDBOJOeW SENbIP|Od ap a}UDI9JJIPD UOSIEUIGQUUOD 
9uNn eB 90e1H Bd}IA9 S4J9 Nd }IeINe Basu eB] IS WIOAeS 
8p UO!}Senb e| sAgjNOS anus}Nos anbiwoucdsq19eWW 
SUIIGe}S 9p JewI|D UN SUeP SaasddojsAsp jUSsIOS 9S 
suoijeqinjed sep eulbiu0,| e sassajqie} se] anb yey 34 
‘puebe 190 e auleJauOWW aNbipOd e| Jano! yeuNod anb ajou 
9] ISSN JSUILUEX9,P JUBIAUOD |! ‘SO1d!IOUBUL) UOITE}USW 
-9|691 ap je BOUR\IIBAINS Bp Seuped SAP JUBWADIOJUBI 9} 
INS NOUNS SLO e jgUa}UI 19D IS “SaSUD Sap UOI]USASIC 
2] INOd J919}U!,| AIAEI E SJUBLUBUBAS SBP BiNUINO} EF 


"SOSNBISUO SBBJBAP JUOS BS S9a}dope Sounsaw 
S8P SIQWOU UOFT jd ‘S8|QesaPISUOD 9}9 }UO UOISSaD9I 
2] BP SENbILUIOUOD $jNOd saj ‘SUIOLUUBSN “ASO ej ed 
S9|UBIGS SIBIOUBUIY SQLU}SAS SEP JUBsWASSI|Gel]aJ Ne 
S980Idoid SUO!}IDUOD Sap adR|d Ua BSI EB] © 39 SYAIOL,| 
ap esudai eB] e JUeNqI}UOD Us ‘aIWIOUODS| « JUAN » 
eB anusAJed jsa albajeijs 9}}99 ‘xneuoleu sualoueUly 
SOWAJSAS S]UIELU 9IDIJ{9Udq JUO JUOP JOAJID UAIINOS Ne je 
auleyaHpnq soueRjaJ ap Saunsaw xne senbHn[uoyD “sjauUOH 
-|PE4] UOU UO!JUSAJ9}UI.P SUBAOLW SEP & SUNODSI Nd jUO 
shed ap dnooneag ja ‘senbuojsiy xna1o sap e sessieqe 
JUBSWAPICEs 9}9 JUO Ja/9}UI,P XN} Sa] : anbiBiaua aye 
e SJUSUUINO}] BE] & SauleJBUOLW SEjO}Ne Sap UOI]}Oed e7 
"8||891 SILIOUNDS,| INS S9BQUWIO}91 SABWIOUS,P JIOAL 
jUeBANOd senbie sasiuo ap luqe,| e sed juos au saoueAe 
Snjd sa] Susioueuly SolaysAs S38} SwawW eNnb 
a]Ue|NDEd susiuewW ap ajaddei & GOOZ & /OO0Z eP 
QPUOW 9d] SUP IAVS eB IND sia!OUeUI) BSD e 


‘QSOAUII,S /aIJUAPNIA Ja au/e}BUOW 

S]JUBLUNIJSUI SAP UOHJBUIPJOOD aUN,Nb jeLNOd as |! 
‘SCO 8D SUBEG ‘AIIESSIDIBU 31}]9,D a/GIdeosns abe} 
-UBNEP ]S9 a/eiJUaD anbueg eB] ap UONOe BUN ‘a}SeA 
doy JSa jalJUaPNI /1]NO,| 8p BayIod eB] anb no aiw 
-OUODD9,/ BP ajquasu~a,|/ e Jabedo/d as ap juanbsu 
QUUOP aYyoew uN suep snuedde saiquinbasap sea/ 
IS sle-y sano! e aos Jad UN,Nb yWe,U auleJaUOW aNnb 
-1Od ej anb Jnad as |I ‘ajqio UaIg JanuUaprud jijNO 
uN,P esodsip uo,/ anb Ja ayosewW UN B NO unajyoas 
UN B S}JUDSUODIID JUOS SaIgiiINnDasep sa; anbsio7 


‘SJUB]SIXE SouieJUBWIA/Ha1 SJUBLUINJSU! 

Sep aunjeu e&] ap anb Isule SNssi JUOS Sj! JUOP Seyo 

JEW SAP BdUe|/Iefap &/ 9D NO Doyo np asned e] ap 

puaedap siainueuly Sa/gi|INDaSEp Sa} Ja/JUOD ap jNg 
3/ SUBP auleJaUOW aNbiIp/Od e] e SINODAJ NP aouaUI} 
ded ej anb suosuene snou ‘ajoipe Juasaid aj sueg 


‘UO!JUB/UAUI, P 

ad} a4jNe,/ J@ UN,| 8P auleJ AP JUSIAUOD |I,Nb UO! 
-BSI/I]N,] INOA Sa/qesapISUOD SUOIJeEDI/AUI SAP JIOA 
yeunod auslejauowW anbijOd e| D@Ae UONDeJAaJUI INI} 
‘a4jno uF ‘sinbas y1Os INnB |NIs a] JUaN}I}SUOD Sal/a 

IS JBDUBLAP BS BP SIO/E BOA! jj ‘SUBIOULUL, SANG 
-INDasap Sa] a4JUOD WeAWAI JBIWAIA 3) JUBWOY 
SBDBIIYS UOIEJUBWI/H9/ BUN 18 BOUBIIAAINS BUN 


‘SUBIDUBUY SBIQIINDASEP AP UOIE/NUINDIE, | JOUIOA, 
ANOA UOHNGUIUOD B ASI BHEJUCARP aJJd JIeIAAP Ja 
jned aule}JauoW anbij/Od &| IS IOAeS AP UOISENb 
BP] SIDE] 8] INS SIWAI C BJBIDUCUY, SUD BJUBIAI EFT 


QUUSBIPCUBD BILUOUOIA,/ BP Sash/euYy 
Sap Juawapedap ‘yay aulesaD ja UNnauwiaanob-snos ‘auez Ayjoul, “nausaanob-snos ‘UIAIOG UeAr 


SJBIOUCUIL SSIQ||INDSSEP S98} G4JUCO 9}1N| ey 
SUeP SJle}BUOLW SNbDMJOd e] ap soe|d e7 





Te 

Soul CL Ow @ 

_ aa < 
ac - Ga 


ats isi ee =e 

MS Ge js FS 
fin), <a Ve =e ee 

i OO arwiee ao) ov] 
BUG: Clipless Gals a2 8 —y2 
Rel BE Rin 

Wn 6. cr Sine ae 
f bee Ag 










24:09 Awww 











a 
a => 





7 0102 313 # VOVNVO NG SNONVS V1 3G SNASY 
SJILV13Y Xldd 3G SOOHO 13 Xldd SAG NVSAIN NG 3DVI1EID 


"SSd1q A}ISUBAIUF UOJ@OUL ‘(Aesuer 
MAN) UO}JBOUL ‘ADI/OYg AueJauOpy JO AyOay] & JO 
SUONEPUNOY !S89DLUq PUB JSA/2}U/ “(EOOZ) ‘W ‘PsOJPOO/NA 


‘OGrl-SG2rl ‘d ‘J .U ‘OG JOA ‘SolmmouOddD7Z AuvejJauopy 
JO j/euINOL ‘« BOUEYSISIBY UO!JE}JU] YIM AWOUODA 
ue ul AdOdg Aseyauopy [ewido » (€OQ0Z) ‘f ‘UOSsUIa}S 


“epeueyg np enbueg ‘g-OL0Z ou |IeAel} 
8P JUBLWINDODP “Gadd IYHIY 3y} s/ JeYUM ‘/buNebuel 
/2A97] BDH_ (OLOZ) IPlaHeEgen “vy 198 “W ‘AeAeyNYS 


(93INS) SayID Sajoe ye SeBesANO 


“epeuey 
np enbueg ‘76 .U enbiuyde} Yoddei ‘apoyy 
UONIIlOlg AUALEND Mafy S,epeueD JO yueg 

84 ‘WIALOL (9002) UOSIUUaY “Y 398 “Ss ‘UOSIYOUNY\ 
"epeueg np anbueg ‘buyjabve, 
XEPU] BDU JOWINSUOD ‘(B1VWeIed kB) “S ‘UOSIYOUN|\ 


"epeuey np 
enbueg ‘g6 .U enbiuyoe} Yoddei (WAH-Dog) 
Japow AWOUODT /e&go/H ay} jo uoisuap 
S,epeueD JO yUReG 9Y/ (2002) AINW °C 18 “Y ‘epucjeq 
"CLE-L87 “d ‘Z oU “Op “JOA ‘SO/JWIOUDDF 
AseJauoyy JO JeusNoP ‘« S}OesUOD BOUdg puke 
abe posebbejs yym Aoijog Aieysuopy jewido » 
(0002) UINE7 “1 “VW 38 UOSIEPUSH (MG “P'S ‘Heog 
“epeueg np enbueg ‘6-01 0Z oU |IEAe} BP JUBLUNDOP 
‘SaNIPIBIY [BAY JO AJOY ay] :SelWLIOUODF UadG |/BWS 
10}99S-NINW Ul SaINY AdIOg AueJauop PazIWJAC 
SAEUII}Y “(OLOZ) UEIYDIY “WI 38 GIG “VW “OD ‘epuasey ep 
"GG-LE A ‘| QU ‘L| JOA ‘sonmeudg DIWOUDDaC/Dejyy 
‘« SUUYJOB]Y UOIINJ|OS MEN :SJepoyy SuO!}e}OedxKy 
jeuoley ul AdOd jeWI}dO » (2002) “Y ‘sluusq 


‘Jegp! isenb adipul 

UN }IeEJANI}SUOD jeEqo|H Odj],| ‘XUd Sap Nesaiu ap ajqio 
9QUN Ja]GOpe,.p WePIOsp UO, IS ‘anb 484jUOW JUassiesed 
XNEACI} SO} ‘UIJUQ “BOURLOCWI UOS WOAe jNSBd sHueyos,| 
3P S8UU9] SAP S]JUSLUSANOW Sap sjusdel-snos asneo 
e| anb juanbipul (euj!esed ke) SayyNe ja 1}Ja}OD ZAYD S8ANOJ} 
S}E}INSOI Sa} IS SUSU ‘BHUeYOS,| BP SUN} SAP SUOI}EUEA 
ap sudwoo A ‘sjijejau xud ap SOOUD ap sed} Sunals 
-nid ap sjapow ne uoljesHejul,| sed sauuijul Sed }se,u 
UOISN|OUOD 8}}8D ‘SededIJe SNjd jUsUaye19USB jUdIOS 
ddN se|6e1 sa} anb uaig ‘j@sejuI,p xNe} Sa} Ja UO!JONPOId 
ap YWeO9,| ‘UOI}eE|Jul,| GuejILUIS ZaSSe aIaIUeLW 9p JaSI| 
-IGe]S Op jUa}JOUWIEd (SajdWIS dq] 18 ddN $9|6e1 sap sed 
JAN US SIU) SeluIBes xNep Se] anb 4asuad e }INDUOD 
jeuly Ne Sasinboe sadUeSSIEUUOD Sap BLULWOS B| “SUO!] 
-edioijue sap aHheuuoje}j9,| 9p Ja Sa}IO|dxe SajapowW Sep 
sequejnoled sap ainsew suleyeo sun SUep JuUspUEedEp 


0t0¢ 313 # VOVNVO NG SNONVS V1 30 SNA3SY VG 
S3ILW13Y XIdd 3G SOOHO 13 Xldd S30 NVSAIN NG 39DV1EIO 


‘BEE-9cE ‘d 

‘7 ol ‘GG ‘JOA ‘SuadeY {EIS 4 ‘« SUOIPeIOPISUOD 

AwWOUdF UsdO eWOS ‘japoyy AWOUDDF Jego|H 

94} ul Huljebuey Yyed-|8A87-90Uq pue Buljebuey 
UOHEU] » (BOOZ) JINW °C 38 EpUo|eq “Y “Gq ‘HIEIOD 


"epeued np enbueg ‘buljabvey jana7 aud 
puke UOHelju] 40f SUDA] :ADIIOg AleJaUOyy 
Puke SAaIPOWWOD ‘(e1}/e1ed e) Uappnus ‘Ss 

}9 JIN °G ‘UOSse/W ‘ ‘9Puo|eq “y “Gq ‘198/09 


‘Op-2z d ‘sdwajuud ‘epeuea np anbueg e ap annay 
‘«< OPNULSOUul,p Bouesaid Us auleJaUOWW eNbi1jod ap 
Sa|Ba1 Sap ayoedIJJ97] » (OLOZ) UOSIYOINY\ ’S }8 “5D ‘nNeayeo 


‘epeueyg np anbueg ‘Juew 
-UOMIAU UlELIBOUF) UB U! SajNY AdIOg AveJauopy 
‘(eujresed e) UOSIYDINW *S je SeuBeBsaq ‘H “5D ‘neayen 


‘epeueyg np enbueg ‘emeno 
‘UONEPUWOJUI,P BJOU : UONE/JUI,| AP ASUJIEW ap 
J/QID RB] BP UOHNONPUOIEY (900Z) eEPpeueD np enbueg 


‘€€-1z2 ‘d ‘sdweajuud ‘epeued np aenbueg e| 
ap anhay ‘« UOZUOY,P JNO} : UOHesI|IGe}S 9p anbiy 
-I|Od Ja XUd Sep NeSAIU ap BIQID » (600Z) ‘S UaIquiy 


SOUD Sajoipe yo SobeuANOC 


}O8 SJUI9}-ILUSP US JUOS SAILJIUO S}e}NSe1 Sa] IS “aHueYoS,| 
ap S8Ua} SAP S}JUBLOdUI! jd S}UB}SISUBd SOOYD Sap e 
89SOdxX9 BUSBANO BILWOUODS 9}I}ed 9uN INOd UOl}eJUI,p 
S9|GIO SAP Ja XUd SAP NeSAIU AP Sa|qIO Sap sji}oedsaJ 

sebejuere xne SaidDeSUOD e& eEpeueyD Np enbueg e| 
anb sjusd81 XNEABI} Sa] aNADI UB assed SUOAR SNON 


uoIsnjouo0g 


‘B]S8POW YO} }S9 SaSuadap Sa| UNS 

SPUO} BdIPU! UN B.Nb joO}NId |easp! Bd!pul,| 8p UO!}N|OAS, | 
e 116ea IND qdN 9|6e1 aun yyNoOGe janbne asje-uaIq 

ap uleb a] anb juassl|qe}e jpjajuaqan je AsAeyNYS 
‘96yeW 8p XN] SP jd SJIAIONPOId Bp SOOYD Sap JNe}oesS 
anbeud Suep JURSI|EWUO} djapowW UN,p sed Y ‘Od|,| ep 
S8]UBSOCGWWOD Sd] 34}U9 JUd}SIX9 XUd SEP aypi6u ap Ss} 
-edIIUBIS SUeDS Sap IS EPeUeD anbijsije}S alojdua.nb 
Sesuedap SEP SUOI!}E1BPUOT SAP S}UTIAJJIP SO4} SJE 


~\ 7 0102 313 » VOVNVO NG SNONVE V1 30 SNASY 
4 $Sdl1V13" Xledd 30 SOOHOD 13 Xldd S30 NVSAIN NG 39DV1819 





XUd SuNa| JaIJIPOW & $9a}!U! SBd JUBANO BS aU SaSidaJ}Ua Sa} 
Jed ‘aJ}8-UaIG NP ue|d aj INS aUaNbasuOdD auNONe snjd e.uU XUd Sap ajeulWOU ayipIHu e| 
SJO|E ‘JNGJIAS 89 SUeP Xd SAP NBAAIU 9] JUBWA}a|GWOI Jasijiqe}s e JUaIAJed asle}aUOW 
ANbi}!|0d eB] IS : ajdWis Sa asijA}s Je}\NSas a9 ap aseq k| e jI}INJUI JUaWaUUOSIe) 87] OZ 
“Salusa 
Sajawesed sap auuaisakeg asnaia}sod UONqUISIP | BP SJ JUOS SadjowWRIed $8) GZ 


Old & JUBANEC SjUdIDIJJ9OO SBD ‘ajapOW INE] Suep 
jye]UsSeIda1 aHeusW Np sdsEdse 94I)1]N,| JaSILUIXeLW 
ap jUS}JEeUEd IND Odj,| ep SejUeSOdWOD sepueBIB 
JINY SBP UO!}e41BPUOT SP S}USIOIJJ9OO Sa} JUB|NDJeO US 
UlO| SN|d Ned UN JUOA (OLOZ) IP|aLueqe¢ je AsAeYNUS 


“So}IpIBlu ap Sa8ounOsS saljne,p subeju!l aBAojdwe 

BJSPOLW Jj IS S}IPIJEA eS JUdWAIIeESSBO9U Sed BAUBSUOD 
8U UOISN|OUOD 9}}9dO ‘UBIYOIY 18 Gig ‘apueseY sp 
ZBYUOD ‘9z94}9-USIG NP |NDaJ UN ‘s4O] SEP “Ja SeduINOSsaI 
SOP BjEWI]dGO-SNnOs UO!}eEoO}/e BUN YINpu! INnb sypibu 
9}199 JUsWASIOaI/d ]S98,0 Jed ‘sapibu snid se} xud xne 
INGOs 9] SUeP XUd SEP NeaAlU 9] JESI|IGe}Ss ap j1]09e/qo 
INO JIOAR eIABP auleyaUOW SnbizWNOd e| anb yusas}UOW 
IND ‘(QQQ0Z) UIAS7] Je UOSYBPUSH ‘69019,p spnye,| ap 
SS89SUUOP Sd] D9AC SBPIOOUOD UOISN|NUOD 9}}8D wN9B}OaS 
89 8p XUd Sap NesAlU 9} 8/GIO INOd sipusid 9p jeWI}do 
JUBIASP || ‘Se|qeabueyos uOoU SUsIq S8p 4N9B}9aeS 

8] SUBP Seq }Sa je}IdeO ap YDO}S Np JusWejsnle.p 
}NOO 9] puenb Ualjnonsed uy ‘}e1jNSses 99 anbijdxa 
jeyideo np juswajsnle.p s}noo sep uolesijapow 

B| ‘Sunayne saj unodg *xneulwou xlud sap syipibiu ap 
QOUSSQe,| US NUS}qO IN}jao anbsaid swWawW JuUlOlas ule 
-USIG BP NESAIU 9} ‘Od],| 9P UONOUOJ US SIUISP }S9 BIqIO 
e| anbsio| jewixewW jse SebeuswW Sap 34}9-uUaIg 9] ‘xNe 
UO|BS “SsLOdlu! SUdIG SAP ja SeuNnjOeJNUeLW SUaIG Sap 
‘Sa|qeabueydes suaiq sap ‘sajqeeHbueyuoa uoU suaiq 
Sep xud (Od) UOleWWOSUOD eB] e XUUd — sjOUI]SIP 
S]8110]09S XUd Bp Sedipul DUIO Bp aple,| e sajduwis 
Se|Be ap anljoadsal s}19e91JJ9,| JuaN|ers (QLOZ) UeIYO!y 
19 GIG ‘9pusssyY 9q ‘aJje-uUdIg 9] INS JUeSOdd Sed 
8p UO!OUO} BuN NO (g) UOI}eENba,| ap diusH Np Joy pe 
9Y49d 8p UO!OUO} auN jJUeSIWIUIW US Xd Sep NesAIU 
np abe\qio ap ewi6es un snod |eap! soipul,| JAUILa}9p 
9P 48}U9} JNed UO ‘1d! SouILUeXS SUOAE SNOU ONb xneo 
SUWILUOD ‘Sa/di}jNlW Suaig e Sajsijeas SNid sajapow sap 
SUEP SIE ‘8|GWISs Sai} }Sa ‘S}I}e}Qu XUd SUesS ‘UaIq UN 
e a/Guuis ajgpoOW UN SUeP xd ap SdIpUl,| 8p XIOYD 97 


£9119 P| AUIEp UO-YeIAapP 
xd ep adipul janb ap uolouo} ug 


‘Seasilul}do | SsejHa1 sa] anb 

Saljaweied Sap apnyieoul,| e ajquuesua,| SUeP xNaIW 
JUS]SISS1 SBBSILWUI]GO GdN Sa|Hai sa] anb JuanjouGD 

SII “gz8|8POW NP sjudiasjIpP SeHeuuO|e}s OOO S 
JUB}IO|AX9 UB BPOeOIJYa uns] JUSUedWOD sind ‘xd 
Sap sjafoud neaaiu 9| Ns }9 SNABId UOI!}Te}JUI,| 4NS 
Ssseseq Ssasiwijdo sajHai sap WAI1O] nod juajnoyeo 


‘gassed ainjouOlUOd | ap aAl}e}aJ BUR} 
-JOdwI,| Ja}uaWHNe & sno} JUaNquJUOD UONeWWOSUOD ap Sapnyiqey Sap aouR\sissad P| 
12 sjuaGe sap y9adsoud UOU JUaWa}JOdWOD 9] ‘AtJ9} JUNOD e jUaWaysnle,p $}N0d seq pz 


(aujyresed e) UOSIUOINY Je SeuBeHsaq ‘nesyeyD ‘axauuod 
BYOJBYOIJ BUN SURG “SINA|EA SA|Qe}AA Suna] ap PuebHa,| e 
8pNyjeOUu!,.p jeqo|6 aiHbap np anb usaiq issne ‘aipnye 
3|9pOW Np enbiweuAp e| juassibai inb sjaunjonuys 
saljoluesed Sap ajquuasus,| 8p Pusdsp xd sep nesAiu 
np ebe\qio ap swibas np ajesgueb assaysnqoi e7 


‘uleJOGdWU98]U09 

JEVIdeo ap Y9O}s a] 4NOd JUeUIWWISa}9pP UNEjoOe} UN 

}S9 B]JU9P899Id BPOad e| Bp jejIded Bp YOO\]S Np 
NESAIU 9] SNC ‘jUSsABIa,S (SUO!}ESI|IGOLUWI! S38] JUOP) 
SJUBIJU! SOP SAI}E|91 9}ISUBJUI,| 9D UO!JEULA ke] © SAI 
SW9} UNOS e jUBsWA]SNIle,p S}NOd sa} Snjd ‘aiaiuewW 
BWW P| 89q ‘SPIOd ap SuIOW e Sj99J JaIa]UI,P XN} 
SOP DININ} a410}De!e1} e] Jo ‘a]USSei1d UO!}EWILUOSUOD 
e| 8p XIOYO 98] SUeP PANO] Ssnid ased JusWWEepsdsid 
BAJBSGO UOIJELULUOSUOD 9p NBSAIU 9} ‘UOIJELULUOSUOD NB} 
BP BOUeSSIOIO Bp aly} 9] JASSI| e JUsUUSI] SeBeUsW 
S98] anbsio| ‘Isuly *,,90uUeNn|jUul UOS ap p4ad SuOl}ed 
-IDIJUC SEP |eULD gj JED ‘UOI}EIJUI,P SE|qio xne oddes 
Jed sassieq e pus} xd Sap Nesniu ap Sa|qIO Sap ayioeO 
-IJJ8,| ‘SOINJN} SUO!}IPUOD Sa] INS anb seessed senbiw 
-OQUOD9 SUOI}IPUOD Sa| INS BHejUeAep JUsINdde,s seAud 
sjuabe Sap sajjanjoe SUOISIOSp Sa] NO sunselwW eB] SUeP 
‘anb JUeSSI|Ge}a UB SUOISN|OUOD Bp Bas 3]}99 UOdE} 
SUIeYBO BUN,P SUOSI|e19U9BH SNOU ‘apnje aujOU SUeG 


‘QUUBIDEULD BILWOUODS || 

JINOd SOOUD $99 ap JAI}EI91 BOUPLOdUUI,| 8p UOISUBU 
-91dWOd ainaj|lalu aun e ajjadde sHueyoa,| ap Sawa} 
S98] JUBSSIGnS anb SsoOYd ap Sad] SjUsIJAaIJIP SO} 
Jed S89ulesJUB SUOISSND19d91 SAP S}ISUSAIP B7 “AdJJO,p 
SOOYD Sa] anb xneulHsewW Sjnod sa] uns saoeuUs} snd 
}8 Spueisb snjd sjajja Sap juO apUBWAP Bp SOOUD sa} 
anb aunjouod yned uo,nb uaiq Is ‘jeulBuewW 3NOd 9} uns 
SOY 89 ap sOUSpPIOU!,| aij1|dlue IND Vo ‘senbyebieus 
UOU 8Seq AP S}INPOId Saj ja ajO’jad 9] Je JUsyOUAL 
SPUBWSP SP DOYOD UN ‘d1}JO,P DOYD UN,p sules}UOD 
ne ‘ped aujne.q ‘aajOujad aujjo.| ap JUBUeLIAad BOYD 
un,nb jeulHsew NOD 9] 8 WOU 4JO,| BP SYNOD a} BJU} 
-SIssod Snjd qugiuewW ap enbuew ajoujad ap apueWap 
e| 8p JuUsUBLUIa DOYD UN ‘WAD-DNO| SP UOISIBA 
9}}89 SUEP *38}09 UN. “S9OUBRAR JUOS S}I]}E91|dxKS Sunda} 
-OB} XNBQ “S19!]04}9d 94JJO.] 9D DOYUD UN,p UO!}eE;NWIS 
e| 8p YOSsai IND souUaJAaLJIP Be] JUaW9}]98U Sai} JUS 
-sedap ‘% Gz ap soud e aujjiuo ‘abeyueAe| — xud sap 
NESAIU NP INjad anb soeoja snid JusWs|qisuas jsa 
UOIE|JUI,| BP BHe|qio a} ‘ainBy ap seo 80 sueg ‘(ebueUd 
ap xne] np uoljeiosidde,| ap uosies us) sayoduu! 
SUsIG SEP XNBO INO je (a!lHseus,| ap JUsWUIaSSUaYOUaI 
Np je} Np) Sesuuaipeued suoNeyodxs sap xud saj| unod 


010¢ 313 # VOVNVO NG SNONVE V1 30 SNASY as 
S3lLV138 Xldd JG SOOHO 13 Xld¥d S30 NVAAIN NG 3DVIEIO 


a et 


sa|qeeb!|bau uou saouanbesuod sap jieune 90UD ap 
adA] 8D ‘sausilaid salaljew ap Sed}eYOdWu! suoibal 
S98] INS B|EIDUOW S}AIJONPOJ e| ap sjJUusUeWSd UOTE} 
-uawbne 9un,p aduap!oul,| juasAyeue sj! ‘ajdwaxe seq 
‘Soluibas xnNap Sap s}1]DedSa1 Sa}lsW Sap UBWexXa,| 
SUPP 8}GWOD JUS} JIEIPNE || JUOP SOUaN|ju!I oNbyanb 

e aHhueyd,| 9p S949} SEp SUOI}eUeA Sap auIBO,| 

& SOOYUD SOP 9SNeO Be] IS J9IJII9A SP B41NO Ud }U9}U9} 
sunajne sag ‘senbijebieue xiud ap sOOUD ap soUAaSaId 
us XUd Sap NeSAIU BP Sa|qIO Se] 4NS ByOEdNs a19b9} 
SUN JUBYOJe UOIE|JUI,P Sa/QIO Sa] ‘Senbyyseja ned sau} 
JUOS SW} NOD e aiHiaus,P BPUBWAP 9p 198 S4JJO.p 
S8QINOD Sa] BND Je SAAI}O9dSOJjJa1 SUOH}EdIoIUe Sap e 
sjuabe sap aiyied aun,nbsio} anb jussjUOW (auj!lesed e) 
SOIINE Jd I}Ja]OD ‘Saalluaid SaualyeLW Bp SuNa}eyOdxa 
sked sap 90)q 9] }9 aISV,D Sae}UaBHIeWa SalUIdUDD9 
S98] JUBWOD}POINAxXd asijEWO} IND WJ4H-DNO| sp uois 
-J8A BUN INS Vase alejJUsWI9|dWWOD Bpnje sun sueq 


‘sjuabe sap juasaid JUsWaLOdWOD 98] JUeINe JadUSN|} UI 
JUSANAd BU JIIeJBUOW 9}O}Ne,| Bp Saunjnj SuO!Oe 
S9| WIUSAP,| INOd aabesiAusa 9a||99 ap anb joynjd sunau 
-9}ue BNDIWOUODS a4INJOUO!UOD eB] Sp UO!}OUOJ JUOS 
xd sep pueba,| e SUOISIDOSp Sa] PUBND : suas a] SNOS 
SQUO} eE|8D ‘assed uoljejjul,p xne} ne snquyye spiod 

Np judwebie| Sau} Puedap sasiwido qdN 9|6es aun,p 

BBIEAWOD 9}HOeDIJJa,| : ajsijyeas SNid je WUeNb sjapouw 

un,p ueXowW ne UOISN|OUOD slwWslw ke] & JUSSsi]noge 
(8002) 4INW 8 epUO|e7 ‘149}0D “slWIOUDDS,| ap Ulas Ne 
SaAl]Oedsold Sajua}j}e SEP SAI]E}Qs BOUBWOdUUI,| O8Ae 
jusnulIp ‘absew ap xne} ap DOYO uN sade ‘aoued 
-9}91 BP NesAlu una} e xXUd Sa] JaUdLUEL e JI} UO] aNnb 
SOHe}UBAP Sd} UBIQUIOD 34]UOW (EQQZ) UOSSUIaIS “xd 
Sep JUsWASSI|qe}9,p Guai}eLW US SjuabHe sap j0edsoid 
JUBWdSTOUWOD 9g] 18 (xIUd SEP NesAlu Np abe} q!Io 9} 
}U9WULWe}OU) assed np sejuepUusdap SauleJaUOWW SEeNnb 
-I!]Od Sap $}e;NSB1 SUO Sd} 34jUd 9}SIxXa IND jaljuessa 
Ual| 8] INS 94JUBDUDD SBWUWOS SNOU Ssnou ‘1d!,.Nnbsnr 


assejsnqoy 


SUOI]EJBPISUOD Sau}NYy 


“anbiwwouod9e 

SIIIGeIS e| ap URI 9] INS Sa]SepoW Suleb sap e Nal| 
JQ@UUOP OUOP WeUNOd xXUd Sap NesAlU ap ajqid auN,p 
uondope ‘dj SejHe1 sa] anb seoeoIja snjd JuajeAe1 

8S ddN $9|6e1 sa] ‘xd Sap NesAlU Np NO uOl}e}}UI,| BP 
anngid UNajeA Be] & 18 UONONPoOud ap eda e 11He91 e 
S}ILUI| BS GuleJBUOLU ByONe,| anbsyo7 ‘ajuajeninbs zesse 
9010} BP SE8dJeSIIGe|S Sejaludoud sep jUapessod qdN 
18 d| Sa|6au sa] ‘assed uneyoauip xne} Np UOI}OUO} UB 
issne siew XUd Sap NesAIU NP NO UO!}e|JUI,| BP Ba}elOud 


“SJUBWAANOW Sina] ap BOUBLIEA k| yINpaL 
INb 89 “jes9}UI,P xe} xNe af Jaul,p abejUeAep 349jU0d assed QJa]UI,P xNe} Ne ViIbRaYy EZ 





INIEA e| BP Je UOIONPOid ep yea,| 9p Vseq e| uns 
JUSLUB|NES UOU ANBJOSJIP XNe} Np janjoe nNesaiu 9} JOXIj 
e abebua,s aurejauowW 9y0}Ne,| PueNb : suojnyideoey 


‘pz UNe}ORy 

39 8p a}dWwod sed juaWa/e19USH JUsUUA!} BU au]9-UaIG 
3] INS S8Exe sJJEed BP SUO!}OUO} S9aj) (9) UONeNba,| suep 
B9Si|PUSd JUSWA}ID!|GX9 JSO JQ49]UI,P XNE} SOP S}I|I}E|ON 
e| enbsind ‘— (80 = 0) % 618 (0 = A) % SL — sanaia 
SN|d sesyylyo Sep SUDUS}GO SNON ‘0 < Jd anb sap yes 
-edsip ede 399 slew ‘Q = J puenb yj aj6au e| ap jue 
-NODEP 999 & % G ap ainauajul se syed e| ‘ueIYoTYy 
18 Qiq ‘epuaesey ap JuaibajiAud anb YdN 9/6a e] SueG 


‘assed jou9jul,p xne] Np sjqeueA eb} 

ap uOl}Ippe,| ed adUePUSCAp 9}}99 Bp JUsWSDJOJUaI 
NP SUIOWW JUBWPAAI}E|A1 JUBIOIWaUEQ ‘xUd Sep NesAiuU 
Np uoIsnjoul,| ap asneod e ‘assed np pieba,| e souep 
-uadep aun elap juejuasaid inb sajHeu sa} ‘sauue} 
saujne.P UD ddN $a|He1 sap ajjao anb Yj sajHeu sap 
SHOCDIJ9,| SN|d ned un jInps jasajU!,p xNe} Sep aHessi| 
ne 90e16 assed np sduen|jul,| sp UOPUee,| ‘Sed So} 
SNO} Sueq ‘(, Neaqey ne sjulesjUOD OSAe SUO!]eWIISE 
SOP SNSSI S}e}]|NSO1 SB} JIOA) EDePUED 9a] Nod seassed 
SUOIJEWUI]SS SEP auUsAOW ANIA e| ‘8‘Q e jeHa 1Sse d 
No sajHa1 ap justUaJIOdWOD 9g] Issne SUOSAJeUL SNON 
‘aj;NU INajeA aun d e jusubisse Inb saesiwndo qdN 

19 d| Ssae|Ho1 sap — apnje aujou Ssuep suosie} 3] SNoU 
QUILWOD }NO} — JUusWasjeHs JUsIedWOD (91 QZ) UBIYoIY 
}8 QIG ‘epussey ap ‘jouajul.p xne] sap sbessi| ap 
aiBap ne s}ejyNSai SEP s}I|IGISUSS eB] JaUIaD UBIG INOY 


‘ddN 9/694 8un,p injeo e aupusidew A's e sloped 
BIQUWIISSB1 BAZI9 Sod] d GUJaweJed UN,p alOsse YJ] a|Hau 
9UN,P JUBLUSLOUWOD 9] anb pe} Ne sajqenquye aied 
US d4]9 JUSsIEIINOd dN 9] Hai e| Bp ay]99 19 Y| ajHas 
P| BP 9POCOYJa,) aujue UNO! Ne Sasiw Sapn}yi|iwis 

SQ] ‘IP JUSWSIINY “L‘L+ © 8Q‘O+ BP JUBUUOJBYUOIS,S 
(d dujawesed 9}) UOl}eEJB9PUOT BP JUdIONJe09 UOS Bp 
SINBIEA S98] 18 ‘Seasiwudo qj] SajHai sa] SUP JUaIAJOIU! 
JUSpP9d9Id BJ1JSOW} NE OXIf INBJOSIIP xNe] 9] ‘SB99}IO 
Sepnje sioj} Sap sundeyo sueq ‘([S] 39 [p] ‘[e] suon 
-enba sa} SUBP SWWUWOD) sWeW-IN| aueJBUOW aNbi}IO0d 
9p JUsLUMIISU!,| 8p NO (qp enbiydeuy ne aijsnyjji ajd 
-WW9X9,| JIOA) UO!]EIJUI,| BP 9assed ingyen e| ap ajHai e| 
e ynole,| wed ‘JUsWa}DGIPD BOUEPUSCAP 9}}99 JJINDOJ}U! 
jned uC ‘aulejeuOW aNbIpN}Od ke] ap }1e4} 8D B}dWOd ua 
jUsWUasSseidxe JUsUUSId S}Uabe Sap SUO!}edIoljUe S9| 
IS SIWIOUODS,| INS ainalew soU}esIige}ys souen|jul aun 
JQ018x9 JNEBd ajjanbe| ‘assed np pueba,| e a|ouepUSed|ap 
aun enbijdwi Saunausjue SaNbIUIOUDDS SaiN}OUO!UOD 
xne ubeas ‘UsWLUaPSO9Id NA SUOAR,| SNOU BWUILUOD 


_/ 002 313 @ VOVNVO NG SANONVS V1 30 SNASY 
L S3ILV13Y Xldd 3G SOOHO 13 Xldd S30 NV3SAIN NG 3DV1E!19 





“aaSiWdo dN 36a eB] SuRp xd Sap NeaAlU Np a}jauUONIPUOD 
UOU BDURLRA P| ap INABA e| AP NA Ne ajqeuuOsies ajqwas Siew aes}IGQue }Sa aHe}uad 
-JNOd ap JUIOd-IWAaP UN,P INAS a9 ‘sd0Yo sasjne,p sed esne Au |I.Nb yueWNsasd UZ ZT 


‘9/QIO B| 

ap e6ejusoinod ap julod |‘9 ap edSap ua JIUaAdI uNOd 
99aSiWi}do d| aj6a1 aun Snos j@anuue jUsWAssI|6 US 
UO!}E|JUIP XN} 9] JOLW aNb sds} 8p sde| np sjqnop 
3] JUsWANDbI}eJd 1S98,D *,zSA1]SSWI] XIP UOJIAUA,P }SO 
9/GID e| ap BHbejUsoinod ap julod-iwap un,p edsap ua 
xd Sep NeSAIU 9] JBUBWWeI INOd aulessadeuU UPIPSW 
lE|9P 9] ‘eu}S@WW} aNbeYS sIWIOUODS,| JUBYDNO} EQOZ 
18 G66L G4JUe S8BAIBSQO SUO!}EUeA Sep Senbijsu 
-9]9eJeD SOOYD Sap NO enbijseyoojs supeo uN suep 
anb “alnonued ua ‘SudsjUOW SNON ‘(sesiluij}do ajdwuis 
9|/6e1 9un,p UeAOW Ne SUIOW Np ssijEUUO}) UOITE|JUI,| 
ap ebeqio ap awibei ne sioosse uozUOY,| anb Buo| 
Snjd dnooneegq }sa 9siA NesaAlu Ne XIUd Sap NO}\AI 

UN JUBAR BjNODa,s IND UeIpaw !ejap 9} anb (sujjeved 

e ‘UOSIYDIN\) FON}Je aujOou SUBP SUOJJUOW SNOU 
‘UOIJEISPISUOD US SUd SOOYD Sap ajQquuasua,| SIO} BUN 


JUaWabebue 9ane a/ewiJdo JUL 
-3/9/]Ua aNbiN/Od e/ ap JUaWIAaLIOAWOD 
9/ anbsaid yinpoidas awibas ad ‘a4jno 

UF ‘Sspijejas XU ap SOOYD Se ‘UaWA] 
-esauab snid ‘a sanbijabieue xud ap 
SIOYS SE] JIPOWe eB apie XUd Sap NearlU 
np abejqio aj anb juajUuow WWFIOL 
9p apie & saasi/eas SUOI]e/NWIS S87 


‘assed np pueba e 
souepuadsp 8uN,p UOHONPOJjU!,| Jed INDOId JayJa.| ap 
3|dlwexe aujne uN jsea ja qdN 9|6ai e| Suep assed ja/9} 
-Ul,P XN} 9] 9JOajje JS8 JUOP (B6‘O = A) UO!}eEs9PUOd 

940} | wed anbijdxa,s xd sap nesaiu Np uOIN|OAS 
3}99 ‘SeguuUe SINnaisn|d juepuad ajqio e| SNOS ajinsus 
9}S31 SIEW ‘SSUUL BWISIOI} BE] BP Ulf BE] SUDA ASIA 
NESAIU NE JUSIASI Od|I.| dN e6a1 | DaAVy ‘aoUsIaJaI 
ap INV|eA eS Bp SNssap-ne xXiUd sap jessausH Nesaiu np 
SJUSUPLUISC SSSNEY BUN ASLOAR] ‘OUOP ‘}a B]SIUUOIS 
-uedxe |lyOud un ajuaseaid s;ewijdo anbiyijod e| anb 
Jnod sauUe aWAISIOJ} BE] DIPUa}}e JUBSWAAI}OSIJa Ine} 
ll $2 © eg sanbiydesB say jusijsnjjI,| anb isure ‘au9} 
JNO a] SUBP BPUOdES ze] e ahejUeAep UdIG SUIOWUPSU 
8|QWAaSSal 3||9 ‘YdN a|Ha1 e| AP jo d| ajHai e] ap sio} 
eB] & JUs!} ByeLUIWdO anbipOd eB] anb 1esA sa |1,S USWEb 
-eHua dane ajewijdo juawaJaljUa anbiy!0d e} ap yUuaW 
-8YOdWOd 9 anbsaid yinpoidai awibas 99 ‘aljno Uy 


‘(aujlesed B) UOSIYDINW SURP Sa|dWaXa Sane. JIOA LZ 
‘(asienuue XNe} Ua) 9DUdJ9}9J BP INajeA B| BP SNSsap-ne abejusOINOd 
ap yulod GZ'1 Ja O'L BUA JGeIa,S Jdj,| Jed asNSaW UOHEUI,| AP aJewWiXxeW UONIEd 
P| 19] ‘aJULJJOdWI! Sa Sajjad Saj aJJUB BIUAJAJJIP B| SNjd ‘JUaWA}JOJ }IHEas VOR) UI,| 
snid ‘saj6as xnap saj a4}Ua 9}IAI}9ea1 AP UUOP eda UN JNO ‘suONIPUDd Sad SURG 
‘aad e| ap jnajeo aj Suep anbespenb awJoO} auN snos aJjuUe alja ‘sed xnap Sa] SuRp 

slew ‘gdN 2/6J 2] 12 | aj6au e| axjua Nad asajjip UOEYUI,| ap ajeniu! assney e| ‘Sa89 OFT 
‘d| 91691 eB] suep uONeJUI,p 31qI9 

B| BWWOI JNO} ‘0J9Z Ap 1Sa dN ajHau e| sUeP Xd Sap NeaAIU Ap ajQI9 e| ‘Jayy|dWIS INOg GL 


‘yzSsielau Xud ap SOOYD Sa] ‘JUsWa}e9UaH snid ‘anb 

Isule Sonbijebiaue Xlud ap SOOYD Saj UNOWe e apie 
xd Sep nesdiu np abe|q!d 9] anb sl|qej9,p Jus}JaWUed 
WALOL 9p sple,| & segsijess SUOIe|NUWIS Sa] “auUNSdJ UZ 


‘oziNqgep ne unejdwe,p SulOlW 9aAe Jue} 

-uawbne uolje|jul,| ‘q] aj6au e| NS % p Bp ayOUadNs 
8UN B109USd BYE GdN 9|Hau e| ‘aueyauowW enbijijod 
OP JUSLUNAIISU!,| VP S}I|IJE|OA E] BP 19 Ddj,| sed aaunsew 
UOH}eUI.| BP JusWUa}eHe ajdwod jueUs} US BjNO|eO 
9S IND ‘aje}O} djJad e| DIapIsuOd UO,| IS ‘JUepUsdayD 

‘d| 9]691 eB] anb (xnaio ne) aanaja snjd sio} xnap juaw 
-anbijeid as1eJUSPBOX9 94JJO BUN BIPUSsHUS dN a|6as 
e| ‘a/qlo e| & Od|,| s4aUsWEeI INOY ‘aHueYdS,| ap 
S89} SEP UO!}EULA BUN Saide Xd Sap NeSsAlU 9} 4JASI 
-IQeys INOd jUBWAELO} SN|d UOHONpodd e| Janjon|} aurey 
JOP sulejauOwW gyO}Ne,| ‘Xlud Sap NeaAiu Np sHbe\qio ap 
slwIHas Ud ‘jJanba| UOJaS fI}INJUI JUsUSUUOSIe/ 8] JUS}IP 
-g199e8 WIALOL Suep uol}e|NWIS 9}}89 ap s}eljNSei s8q 


‘aguUe BlUAaIxNep e| aBbejUeAeP JUSNUIWIP S3}]9U SUO!} 
-e0dxa Sa] anb ja SusipeUeD SINa]eWUWOSUOD xne 
SSILUSUBI} Se 9IHJaUd,| BP jeEIDUOLW SuNOD Np uOoIssaiH 
-O1d &| Bp ajinpai snd uolodoid 9uN ‘yj ajHau eB] e 
yoddei sed ‘anb uaig Is qddN 29|6a1 e| Oane BHueYO ap 
xnej] Np asououOd snjd uoneioaidde aun ped aijne,p 
9SNed S|99J 1919} Ul,P XNe} Sep aAndde snid juswangjas 
UN ‘¢,eNbsew snjd jnded uN aijsiBaiue soUdIaJa1 Bp 





epeuey np anbueg ej ap singjeo : agunos 


NVO $ Ud Je)8s XUq —— JEIDUOW JIJE|OS Xf eee 
(S@sJS8WL] 9p diquou) sdway 
0€ SZ 02 SL OL S 0 

0 

S 

OL 
SL 
02 
SC 


21619uU9,| 8p Xd : ¢ anbiydeiy 





‘jea1 abueyd ap xne} np uoHedasdde aun e puodsasJ09 UONNUIWIP aun : eJON 


ajeundo aj6ay —— ddNe6ey — qd ejbey — 
(S9s}SOWI} BP BIquiou) sdway 
oe Sz 0z SL OL S 0 


je04 aBueyo ap xney 4} 


ajewndo ajay —— ddNajbey —— gl ajfey — 
(SaJJSaWI} 9p iquiou) sdway 
SS OF Si2 O7 SS OF Sé. OC Sb Oh SF © 


Odi.) 2p anbiwyywe6o| nearin “p 


ajewido ajay —— ddNafey —— di ajbay — 
(SaJ}S8W] ap siquiou) sdway 
O€ STA 02 Sl OL S 0 


uolyonposd ap yse93 -q 


0102 313 # VOVNVO NG SNONVSE V1 30 SNASY ae 
S3ILW13Y Xldd 3G SOOHO 13 Xldd S30 NVSAIN NG 3DVI1EIO 








epeuey np anbueg Be] ap singjeo : adunos 


gjewido a6ey ——~ ddNaejfey — d/ aj6ey — 
(S8J]SOuWI4} Bp Biqwou) sdway 
Oe GC 02 SL OL G 0 


inayoauIp xney “a 


ajeundo ajbay ——~ ddNaibey —— dj aj6eay — 
(S94}SOWId} BP Biquiou) sdway 


10} SC 02 St OL S 0 
vl 0- 


GlaOs 
OL 0- 
80°0- 
90'0- 
v0'0- 
20 0- 
00'0 
Z00 
% 


99U9I19j94 BP BdIpPuUl,| ed Basinsaw UO!}e|sUY “Oo 


gjeundo ajbay ——- ddN2e6ey — dj) ajfbey — 
(SoJ}]SOWI} BP Bsquuou) sdway 


Oe a 0d GL OL S 0 
SZ 0- 


00°0 
SZ0 
0s'0 
SZ0 
00'L 
SZ lL 
OS'L 

%o 


jeqo|6 Od},| 42d vainsaw uoNe|juy “e 


WILOL Suep ai6iaua,| ap jeipuow sinoo np % Oz ap ayUeUeUWEd assney 9uN,pPp S}e}jNSaY : 4z e eZ SanbiydeiyH 





(>| 010¢ 313 » VOVNVO NO SNONVSE V1 30 SNASY 
U1 SdILW 1734 Xldd JO SOOHO 13 Xldd S30 NVSAIN NG 3DVI1GIO 





99U9J9j9J BP BIIPU!,| Jd BdINSAW UOIE|JUI, | 

INS JUGDJEXA,S IND SuOIssasd Sap UOeNuUA}}e,| ap dap Ua ‘4| aj6aJ eB] SNOS SudWOD A 

‘JUBWASSIIJINP UN PO, P }/EUUOS asie}aUOW anby!0d e| ‘dnod ng ‘ue UN UOJIAUA JURP 
-Uad BUUaIPRUPD aIWOUIE,| ap Ulas Ne aulejuapeoxa apueWaP asa69| auN 919 90Y9 87 BL 





ZdIPUI,| Jed sainsewW UO!}e|JUI,| Jo Wedap ne sasnooe 
SUIOW USE} BP BSNna1d as UO!}ONpOd ap yea; — 
d| 9/691 e| snos anb (snid ap % OG UOJIAUa) aiaAaS 
Snjd jse@ ouleyouOW anbiyijod e| ap jewIxewW JUdW 
-8SSIOINP 9] ‘ddN 9|6a1 e| SNOs ‘siojayno, ‘9, 9}S9pOw 
SJZIUBLU BP SEO xNap Se] SUeP — al|dnosse auj9,p JUBAL 
(SeguUe SWAIXNEP Je JJdILUDIC) SauIessaJ JUSWAT}ONp 
-e16 \se auleyaUOWW aNbiyWOd | : ddN 19 d] Sei6eu say 
SUPP BWW P| JUBLUB/|GISUSS JS9 DOYD Ne uo!}Oeas e7] 


‘QOUSIIJ9J BP BOIPUl,| ed Baunsaw 

UONEIJUI,| INS JUBDIAXa,S IND SalaiIssney SUuOISSaid 
S8p UO!HONPS1 auN ja Sa}joUu SUOI}EOdxa Sap jUsW 
-9Ssijqiejje UN SulesjUs UO!}EYOdx~a,| e Je UOIWEOduuII | 
e xiud Saj ins eaHueyo ap xne} Np uoielosidde,| ap 
anisseiboud uoissnosedai e7 ‘saxly SeBueYO ap sIbas 
ua,nb sispow snid jsa Od],| 8p jJesauab JUsWAassIOIO 
-0B,| ‘WE, 89 aq ‘Pueny np sjUeueUE Ja Ssuej}Ue}SU! 
uoijelogidde aun sed % Gz ap Snid ned un,p uolod 
-O1d BUN SUBP B_dUR|eGa1]UOD 3S ‘SUBIDEULD SUe||OP 
Us sJgpOW 9] SUeP slUUdx~a ‘aIlBsieUSa,| ap jeIDUOW 


‘(OLOZ ‘uosiysunw 38 Neayed) jaa 

SdW9} UB S89UUOP S9j 8 BjapOW 9] ‘SasjJaWeJed $a] asNOJUa IND 9}j99 awWWO ‘aanippe 

UOU aPN}!J89U! BUN, Pp Bduasadd UA ajewWI}dO Sed }IeJas aU aNbNI|Od 9}}99 ‘jesauab 

UJ (9) UoeNba,| ap awJOy e| e ajJad ap UONDUD} e| Ja JIUaA e SOOYD Sap ayreyedwI 

QUPSSIEUUOD BUN, P JUBIAOJG ASIP ApNji}Jadu! ajnas e| ‘(200Z) SluUUeG ap aydJeWEp 
RB] B JUBWAWJOJUOD ajetwi}do anbiy!|0d eB] ap sunajeA saj ajngjed UO ‘|WILO] SURG ZL 





SinNOO Np uoljejUuswHne,| ‘Y| 9/6a1 Be] D8Ae.Nb uajaddes 
BP JLINS |! “SOdOjd d4jOU INO ‘WIALO] Suep sasaiwiaid 
SaisIJeEW SBP XUd AP SUOI}JELEA SEP UOISSILUSUEI] e| 
JUBWAAI}Ua}e JUasAjeue (9Q0QZ) UOSIUUaY Ja UOSIYOINY| 


‘(€ anbiydesy) 

leqo|6 Od|,| 8p ‘Juenbesuod Jed ‘ja (SuaIPeUeOD suey 
-|Op ua) a164eue,| ap xd Np jyelpswwW! JUaWUeSsIOIN0e 
un anbonoid ai6ieua,| ap xd Np enasidwi assney 
9UN ‘saUlWeXa 9/H9J B| IOS anb ajjano *,,seuuop 
8149d Bp UO!}OUO} AUN ja BJapoW UN INOd 4I1U9}GO,S 
assind inb anbiyjod ap jeqnsai unajjiaw 9} njosge,| 
SUEP 9}UBS9IGaJ 9I|9 WED ‘Jounjeu BdUsIaJa1 ap juIOd 
UN SUUO} BBILIBP 9}}98D “JUsWEHeHus Sane a}eWI}do 
jUsW9I19I]U9 98/69 e| 18 (dN) NAgid xUd sap nesalu 9| 
INS Bese sasituijdo 96a e| ‘(qj) anAeud UONe|JUI,| NS 
9eseq aeasitwijdo 9jHai e| : saazedwo0d juos sajbau siouy 
‘yz © eZ SanbiydesBb xne asjsnjjl Ise ‘WALO] suep 
B|NUIS 8] UO BWILUOD ‘% OZ ap aiHieus| ap jelpUOWW 
SINOD Np sjUsUeUWSd UO!}eEJUsWHNe 9UN,pP JajJaq 


Ee — eee 


19| S89JBPISUOD SA|GRURA Sap S8DURLRA Sap aple,| e JUawWaNbiuN saajno|ed a4j9 sed JuaANad au 94}9-UaIq ap ajJad eB] SURP $99U9J9}JIP Saj Jed ‘sed Juassiesedde u saqueUeA $87 “G 
‘(IPUOE,P SINBUA Sap ayey UODe.Sqe) ajad ap aduaJAJLIp B] e jNeainba 19-Sa|ja9 ap auNdeYo INOd SaduaJa}jIP SAP BWWOS eR] ‘JUaNbasuOd Jeg *(g) uonjenba,| suep 
SBDURLEA $3] JUS a] aND UOde} aWalwW e| ap SaasapUOd Ja g| aj6ai eB] & aal00Sse 9]e}0] dyad Be} ap abejuaoJNOd Ua SA9WIJGX9 JUOS qdN }2 d] Saj6as Sa] asjUa BDUBRA ap SADUBJAJJIP SA] “e 








AJUIEJ]UDD SNOS BAIS ddN 2 

















9JUIEJJUOD SNOS BaWIISE gj a|59y 














9JUIEJ}JU0D SNOS BBWIISA dd 





N abi 















dlules]U0d SNoOs aa 








WI}Sd d| ajfay 


























JUSW9JGI| SOW 





S98 dd 





N 9D 


















JUWAIGI| BaWI}Se Jj 9jHay4 





(asjresed e) uosiyouNW 






9JUIJ]UOD SNOS BAWHISA ddN 2 














9}UIEJJUOD SNOS 3a 





WIS8 qj 9/594 

















JUBW9IG!| B9WHSA ddN 9 




























JUBWAIq!| 88 









WI}S8 dj 9 


q(0L0Z) UeIYD!y J Gig ‘apuasay ap 
JUIWAIGI| ABWSA dd a6. 





























YV a | U _ Cd. 27824) aqsad Y d a 
ee of dae ( (dd N 27624) = | ad wy) wy) d aj6a4/apny3 
e(di 31694 — ddN aj6a4) aoueue, | (qj aj6a1 — ddN a}6a4) ayag aj6au e| ap sjuainyja05 














JUIWAJq!| aWI}Sd qa 









(8002) 4INW 38 apuoje) ‘39109 



















ae) ie 1+1q194h + %A+yIgUd + 1-Iyd = Iy 





nagid xd sap neaalu 9] 3a anvgsd UONeYUI,| NS SaapuUoy SejBay : | Nealqey 





OL0¢ 313 @ VOVNVO NG SNONVS V1 30 SNASY © | 
SsILW13¥ Xldd 3G SOOHO 13 Xl¥d SAG NVSAIN NG 3Dv1EGIO 





“Sjejay Xiud Sap xnao sudwod A ‘sabesiaua so0yd $9} ayOduI 
Nad VONL|JUI,| BP INjad anb $}e}\NSad Sunaj|lawW Ip auUOP Xd Sap Neaaiu Np abelqi9 9} 
anb JUa}P}SUOD Sj] SUaISaUAy $9}S!LWOUODE XNBaANOU Sap ajjad INS aapuo} ‘Sdijjiyg ap 
9Q4NOI INa| SURP UOR|JU!,| BP assed unger ej e jnU Spiod UN JUsUBISse sjI,Nb UOSsIeJ 
8}}99 sNOd }$a,) ‘aauILWeXa BPOlJad | Bp ajqwasua,| ins anb ajue}sisied SUIOW Sa 
UOHEIJUI,| ajjanbe| JueINP — SuOIPN}a Snou anb ajjao e anbyyuap! isenb — (900Z-SE6L) 
3}U999J snid apousd aun ins juawajeba juayouad as (BOOZ) JINW J9 BPUo|e ‘NI9}0N OL 
‘AJSIUIWA}JaP JUBURWAd aWIHJ Np SuNnajeA Sap INOYNe (a}1]1N,P UONDUO} e| ap 
}8) 8J|8POW NP a1PsO Puodas ap UOIWeWIXOJdde aUN INS aapud} }Sa a4}9-UAIq NP askjeue] GE 
“99U8J9}9J BP BdIPUI,| 8P UONe}UaWOHNe,p 
xNe} 9] }S2 ajJad VP UO!IUOJ Bj SUBP aNua}aJ UOE|JU!,| 9p aINSawW e7 (G‘Q ap nal ne 
10) SuONquyye In| sNnouU anb Injad e uNaLJaJU! JS9 JaJa}UI,P XNL} Sap dJaIWAId BOUdJAJJIP e| 
AP BOURLEA B| & JUIPsOIIN Sji,Nb spiod 9] Ja ‘anuo| snjd jsa UONeWISE,p apouad 4nNd7 pL 


"S$|QlUOJOSBS SOOYO 
sap e uoljoead US XUd Sap jeaUSH Nesalu 9] JesI|IGe}s 
yne} |I.Nb ye, ne valj ayued e] apeoxe SuO!TedioljUe SEp 

Jeued 9| Jed nuajqo uleb 9j ‘jIp JUsWAIINY “4, Sy!}e}9J 
xd ap SOOYD Vp BdUEeSaId US ajHas aujNe| ins issne 
BYOdWA,| ddN 9/691 e| ‘Sanoadsoid jUsWSsTO} SaawW 
-NSaid JUOS UO!TeJUI.P SUOITEdIoONUe Sa] SNbsuo| ‘anb 
Jasuad e& JUBsULOP W\4D-D9O" 18 WSALOL Jed suinpoid 
S}e]|NSOI Sa] ‘SN|d 9q ‘soUdIAaJJID @uNONe JUSA]aI 
8U IND ‘UBIUDIY 38 Gig ‘apUaSaY ap Jed asijijn ajapow 

9] UOJaS Sed sieW ‘W\J4FD-DNO 189 WALOL uojes jusWw 

-31969) SUIWOP YdN 9|6a1 B| ‘SsuapISUOD JUOS SOOYO 
ap sed} Sa} SNO} PUeNDH ‘(e}uIe4sJUOD SUS SBaLUI]SE 
s9|He1 Sap aple,| e SNnUa}qoO s}e]NSaJ So] | Neajqey ne 
JIOA) SBjqesedwod Sai} JUOS SeUIHS4 xNep Sep sedi} 
-BSI|IGe}S Se}aluUdoud Sa] anb jusWajeqo|H jusnjoudo 
S|] "ePeEUeD Np eHueyda,| ap SaW9} S98} JUsYONO} IND 
XN9O JUOP ‘sjI}e}94 XIUd BP SOOYD Sap SadUEeNbssuOd 
S9] UIOS DaAe JUSSAjeUe SEPN}9 S101] SBP SUNajNe Say 


‘(g) uolyenba, 

eB SIIE|ILUIS OOY pe syed Vp UO!}OUO} BUN,Nb JO}N\d 
‘gjapow 9] SUP JITe]USSeide1 BHheusW Np a4j9-uUaIG Np 
BOuUerIBdS| | JOSILUIXELW © BIDIUELW BP SB9UUO!JOII9S JUOS 
sa|be1 Sep sasjolesed Saj lonbinod 4s9,9 °,,a|apow 
Np sunjonsjs P| 9p JUSWA}INI|dxX9 OBNSsS! jSe aed ap 
UO!IJOUOJ IN| SIELW ‘SA|GWIS qdN }9 d| $9/Ha1 Sap issne 
XnNe JUSUILUeX9 SUNEyNe Saq “UOONPOId ap sunajoe} 
SOP 9]|9U0JOSS19}U! B}I|IGOW ap s1Hep np eipusedap 
abesjique 190 ap soUReYOdUWI] ‘SaujNe,p sasijiqe}sep 
Ua,p aNbsU Ne SINd}O98S SUIEBO UOU NO Jasi|iqe}s : sAl} 
-BUJ9}|© BUN JUBASP JUIeJBUOW 9jWO}Ne,| ByaoeR|d Sjal0} 
-08S SOOUD Bp 8DUS}S!IX9,| ‘afes9USH 9jHa1 UA_Nb pe} 2 
Jed dAOw S98 SanbijsusjOeseO SBD Bp XIOYO 9] “a}!e} 
-JECUI ISO BIANEO,P-UIELW CE] VP 9j/9UOJOSS19}U! 9}1]1|GOW 
eB] NO }8 1D-xNBO ap UNDeYO e anbiyloads jse jeyIdeo ap 
YOO}S 8] NO ‘UOIONPOId ap Ssin9joes Sunaisnid ap ssod 
-WOD 98S IND BYSANO BILWOUODS 9}IJEad OUN JUeSI|ELO} 
SWI]S8 sjapowW UN,p aple,| e SewWiHas ap Sed} xnep 
Sd} JUBIEGWOD (91 QZ) UBIYDIy Je Aig ‘apusssy 3q 


(g) uoienba,| e a|qe|quias ayied ap 
UO!OUO} BUN je (G) 38 (p) SUOIWENbs xne anboyeue suo} 
eun,p se|bai sap Issne jua!pnje Sil “4,700 & C861 


‘W31LO1 SURP Sasijapow 

SJaJNJINIYS SIOYD ap Sad} S}UIJajJIP Sa] JUBALIAP (9D0Z) UOSIUUAY }9 UOSIYINW EL 
‘a}dW09 aupuas JuaAnad au Sako\dwa 
SajaPOW Sa JUOP S}}OW Sap INOd ssalNUeULY SAYDIEW Sa Jaqunyed jnad asreJauoW anb 
-I]Od ap JUBWNAYSUI,| BP BAISSBOX~a 9}I1}B|/OA Bu] “UOHINPOJA ap yse99,| 8p No UONe|JUI,| 
OP BDURUPA P| INS BDUBPIOUI,P Nad & SleW ‘]gJaJU!,P XNE} BP SUOIFBUEA Sap a}I|I]e|OA 

P| 8p UONINPas 9440} auN Jed jINpeJ} aS asad ap UO!}OUOJ e| SURP WY ap UOISN|DUI] SE 





ep jue||e SouUsIPeUeD Ja SoUIeOLaWWe SBSUUOP Sap 
UOJ9S B9UUO|e}9 (WAH sjapow 9)}) |WW4 Np ajelpuow 
SILUOUONDS,| BP BjapowW Np (jUdsWA|eUOIeUJSIUI Sejqesb 
-ueYyd9s UOU SuUa!q je Sajqeabueyos susaiq) sinejoes 
xnap e ja (SIUf-S}e}y Je EPeued) sAed xnap ke UOISJBA 
aun e JURINODAJ Ud Sie ‘SnoU anb sialUeW QUW9W P| 
ap soi ua juapadold (BOOZ) JIN 38 BPUO]e7 ‘I98}0D 


‘abelqio ep sewibes 

XNEP Sa] JBJEGWOD B IAJAS UO IND Saj}jao JUOS Sa|Hau 
Sep suNdeYO JNOd ajad e| JUaSIWIUILU IND SeujaluUesed 
sap sunajen soq “ah 19 (4h no) ~h ‘d saujawesed sep 
SINICA Sa}UBIA} JID INOd — (Gc) 39 (p) SuoNeNnbs — qdN 
18 d| SejBau xne saaioosse sayed sa} Suojnojeo sNouU 
‘648002 8P SujSelwi} SlUsJeENb Ne GE6| ep a}SewUI} 
Jawad Np jueRlje 9poued e| INS CWIALO]L ap uekow 
ne sawl}jS9 SOOYD Sep UO!|NqUIsIp eB] JUeSI}IIN UW 


*xud sap 

neaniu np ebe|qio ap ewibes ua xd sep nesAiu np 
SPNULSOUI,| SP UO!INUILWIP B} SP JUSLUS]OSIIP Saul] SeHe} 
-UBAP SOP UO!}ORISe je} a}J9,Nb jinsuas || “UO!E}JUL | 
ap sJEqO|H SUIPEJOA E| INS GUdIWUaP 9}}99 Bp BOUSepPIOU! | 
ap SusAei} NeNb xud Sep NeSAIU NP syIIJEJOA e| © NOD 
UN EeNnqlijje,U syed Bp UO!OUO} 9}}9890 BNb eienbsewal 
UO *2,7YV snejoaip xne} Np ajjajSaw} UO!eUeA 
P| 8p POURRA ke] & G‘Q Bp Spiod un jusWajebs aubisse 
J@ UO|ONPOId 9p jueda,| Bp aj]ad aNb uoljejjul,| ap 
9|JGUUO!}]DUOD UOU SOUBURA ke} Jue Ne NO} asijeued inb 


(9) YWVo0G'Q+ 50 ee Osea 


B|GWIS syed 9p UO!JOUO} eB] Jed Sa}UOap JUS 
-8]09109 JUOS JIEJBUOW BOINe,| 9p SeOUdJajaId 
sa} anb sseujodAy,| Suosie} SNOU ‘apnje a4j0U SsUeq 


“SJUBUBLLUA SJIOA ‘S8|QeuNp d1j9 

© JUSPUS} Od],| 8BP NESAIU a] INS S}ajja Sas Jo ‘@WI9} 
UNOS & OdjI,| SP SHIEIOA S| Op aiywed apuesH ouN,p 
aulbu0,| © 1Se8 19-a|;90 wed ‘alHiaua,| 9p XIUd Np UOl} 
-NJOAP,| 8JDWOD Us JUBWA}9I|\dxXe sipUsid Bp BLOCUI! || 
‘uol1sanb 9}]80 & auIpuoddal NOG ZUOIJONPOId ap jed9,| 
No OdI,| <P UOHe}UsWHNe,p xne} 9] JaSI|IGe]S UO-}IOp 

: SOSIA S}E]|NSE1 XNBP Sa] a4JUS UOISUS} BUN BNDOA 
-oid ai164au9,| 9p Xd Np SuOl}EUeA ap BOUeUBAINS 
e7 ‘(eanbiysswop jnozewW Np je souESssa,| 8p JUSW 
-WPIJOU SEO Jj 1S9,9) XNeUI} SUBIQ SEP ISSNe JUsN}I}SUOD 


: 010¢ 313 # VOVNVO NOG SNONVSE V1 30 SNA3ZY 
2)  S4lLW134 XIdd 30 SOOHO 13 Xldd SAG NVSAIN NG 3OVIEIO 


——_ EEE 


‘g9USS~a,| anb sje} 
Sanbjabiaua syinposd sap UOIeWWOSUOD P| e XIUd Sa INS a4}SaW} aNbeys sajnosadau 
jUaWa|eJbHajU! Ja JUBWAa}eIPaWW! JUS abueYO ap xne} Np je alhsaua,| ap jeIpUOW xUd Np 
S}UaWAANOW Saj anb anbijdw! Japadosd ap uodey 9}}89 NaNbiA ua aBueYD ap xne} Ne 
epeuey np anbueg ej ap aseq ap s}inposd sap xud Sap adipul,| ap aifeua ayueSOdwod 
B| BP SUNBIEA Sa| JUBSSIJAAUOI UA gjNI|ed aja e SUaIPeULD SJe||OP UB aiBJaua,| Ap Xd 97 LL 
“SjalujSawy 
UOIJEUEA ap XNE} AP BWJOJ | SNOS JUBUUAIAJAJU! JQJ9JU!,P XN} Sa] Ja UONE|JUI,P XNe} 97 OL 


}8 SIU} SUBIG SBP UO!H]ONpOJd e| SUBP jUsJJUS Bseq 
ap S}jinpoid se} enbsind ‘synejas xud sap ajjeo sed anb 
‘OSSO8YUOU P| 9P SUOIJEULA XnNe ajqejndu! ‘espueWEp 
2] BP UO!{NJOAY,| Jed JUe} JUSNDI|dxa,s BjO1jed Np jeip 
-UOW XUd 9] JUBYONO} S}JUsUeUWIEd SOOYOD Sa] *,,SUdIP 
-eued SUe||OP US a1H19U9,| 9p xIUUd Np ja BEpeueyD np 
enbueg e| Jed 99419 9OUSIIJ91 BP BdIpUI,| ap slueHyewe 
UN 1S98 NUdJ34 Od},| ‘(@4jvesed e ‘uOSIYyoINY\) BpNnye 
S1aILUGId &| SUEP BASIIIIN [JALOL BP UOISIBA eB] SUeG 


‘Saepnja S80 SUueP SeesAjeue YdN 

18 d| Sa|/6e1 Sa] BUWOD UO!}OeOIJ8s Bp SajHas sajduuis 
ap 9eAe XlId SBP NesAlU 9} NO UO!}eYUI,| Bjqlo inod 
jUeUsId Sule}BUOLW BNbI}IOd ap SawIHes Sa] BIpUOJUOD 
sed 8u ap ja Juapnid 4asjJUOW 9S ap juaNbEesUOD 
Jed JUSIAUOD || “9/QIO eB} e Woddei sed SAuasgo xUd sap 
NESAIU NP SYWeDS SBP BWLWOS ke] B INSJOSIP XN} 9| SI] 
IND ajH6e1 aUN,P JUsLUSTOdWOD 9] ‘aunsawW suleyeo auN 
suep ‘eianbyjeo (Gg) uolenba,| ‘awew eq *xne} 80 ap 
9Eessed INIA e| Sed JUa!AIB}UI,U NO GdN 96s aun,p 
JUSWSLOCWOD 9 JUIOd UleYWa9 UN e.Nbsn/ esinpoidei 
}8 BILSUul Suleyad 9uN eyayoiye | aj6au e] anb ayiubis 
(p) uolpenba,| Suep sNayOsJIP xne}] Np sassed ungyen e| 
8p UOISNIOUI!,| ‘S}UN,| E INBWaJUl }Se auleJe@UOW aNbiyjod 
8p JUSLUNI}SUI,| BP Vassed unajeA e| Bp UO!]eIBspUOd 
BP JUSIOIJJSO9 9} anbsu0| SewIHe1 ap SadA} xnap sap 
sjoedse Sap aANe usa Jol (€) UOIPENba| sed aauuOp 
9/691 e| IS ‘jIP e}8D ‘“apoued enBuo] ua xud sap neanlu 
np ebe|qio ap anbiyjod aun e eHeyueAep OuOp ajual 
-eddes aja jo ad = 7d jIlos ‘xud ap aualyew ua sidaud 
}E]|NSS1 UN,P BjUIB}}e,| JUBLUaSSaIdx~ ASIA IND enbijod 
9UN SSI|ELUUOJ “SulesJUOD Ne ‘qdN 9j6ai e7 ‘al|qejeeud 
INBJEA Bun e XUd Sap NeasAlu 9] JaUaWeI INOd ‘a}e1 
-9u36 Udde} BP ‘JUBWI}I9I|dX9 aNSuOd 3419 SUES ‘ASIA 
XNP} 9| J8 SAJBSQO UOI!}E|JUI,P XN} 9] 94JUS BWA} Huo} 
e apje69,| ainsse ajja seo ‘uoleUI,| ap BBeqio ep anbiy 
-|Od aun awWOd abe] suas Ne sajasdJajuU! auje yned 
d| 9/6e1 e7 « nagid xiud sap nesaliu » inod ‘ediouud 
BWW 9| UOIVS ‘« GdN a|Ha1 » sajedde jsa apuoVeS 

e| }9 ‘anagud uoljejjul.| e Hees A inayoouip xne} 

3] enbsind ‘« anadid UO!e|jU! » INOd ‘« g] aj6e1 » ap 
LUOU 9] SNOS Seide-19D saubisap se 9/Hau auailuaud 24 


(3d m0) 5 9/qI9 eB] e (xd Sep NesAlU NP ewWYye6O| 
8] NO) UOIeWUL,| JOUSUeI INO jNe} |I.Nb sdwa} a} jse 

4 « UO!IOBOJJ94 BP UOZIOY »,| anb SuoUBI|NOS *,,UO!} 
-onpoid ap eds, e ‘ed aijne,p ‘ja ajqio Ee] e odde 
Jed (xud sap neaniu np no) uolje|jul,| ap SuONeIAep xne 


‘(OLOZ) UeIydIy 

}2 Ig ‘apuasay ap Zayd ajapoOW aWAISIOJ} NP UONGUISap auN e4BANOJ} UD “epeueD Np 

anbueg b| & aaJOge|a |eUDEUJa}U! BsIe}BUOW SPUOY NP (|WZ9) ajelpuoW aiwou0dgs, | 

AP BJaPOW NP UOISIIA B| ‘WIN-JO ajepow np jesjJod uN yuassosg (200Z) sINW 32 
apuoe] (900Z) UOSIUUaY Ja UOSIYDINW 4!| ‘WILOL INs abeyuenep JIOAeS Ud INOgG G 





‘ued 9un.p “NdJOIIP XN} NP SyIIGlSUdS Be] 19 JOUaJUI, 
xne} sep ebessi| ap aiHap 9] JuaUISANOB ‘sax! JUOS 
inb ‘“h ya (4h no) A ‘d saujewesed seq ‘uoionpoid 
8p YWe99,| |SO 74 '44+7 BPOad e| e IBAUBSQO e 2 UD 
juapua}je,s Sjuabe Se] anb (xud sap nesaiu np swU4U 
-e6o| 9] NO) uoNe\ul,| a}JUeSeidel (4+7d7q No) 4+99,99 
‘9W19} Huo] & Ja19}UI,P XNe} Sep suqiinba,p neaniu 
9] auBISEp ,Y ‘7 epoued e| e uNay}OeuIp Je@s9]UI,P xNe} 9 
}S9 yy BIQeUeA e7 “*XIId Sap jessUaH NesAIU NP UO!}OUO} 
US BI/|GeJ9 B/qID BUuN,.p ajinsinod e| ap sed a] Suep 


(S) 
Mb + (3d —*49d19) hb +.y(d —1) +! yd=y 


}@ UOHEJUI,P B|GIO aUN,p a}INSuNnod ke] ap seo a} suep 


(p) 
Mb + (5u—*+7099)*b + (dO — 1) +? yd =7y 


> BJUBAINS BWC} BE] SNOS 
JEWdxa,S JUBANEd SUOJBUILURXd SNOU aNb sapnye 
SEP SUNDEYD SUEP SBadJBPISUOD Sa|dUUIS SajHau saq 


‘salqelooidde 

9||BUOJOSSJ9}UI B}IauUsHOa}ay auN Jed JUSsSUAa}OeIeO 

8S ]8 UOIONPOJd ap Sunajoas Sunaisnjd jUs}dWOd sid} 
SNO} IND ‘aLJ9ANO BlWOUO0dS 9}I]}8ed ap ajapowW UN,p 

189 W39-9089 8P ‘WIALOL ap ueXow ne juswiwwedas 
S89N}O9jJJo S8YdI@YOOI SAP Nduede uN suUOP aloe 
juasaid 37 yyeyWJUeND anbiwioucdsqu9eW ajapowW UN,p 
Ul8S Ne aiAneo ud auiHai anbeyo jus}jew Inb sajduwuis 
Seeasilujdo aulejauoW anbijl!0d ap sajHai ap iojdwa,| 
INS JUBWAa|eIBUBH JUaSOdaI UO!}EIJUI,P ajqio }9 xud Sep 
NEBAIU BP BIQIO 94jUS SPOOIJa,D SUOSIEIedWOD Say 


xd Sep nesaiu np abe|qio 9] 39 
Sjijeja4 XUd ap SOY Sa] uns dyOd 
JUSLULW999/ JUeAR SOYDIBYOOY 


‘npusje Zasse LuNnuljuod uN 

XN9P Sd9| S4}US Bj9AI XLUd SEP NesAlu 9} INS axe JUS 
-BAISN|OXE BwIHa1 UN,P }8 UOHEJUI,| BP BHejqio ap und 
alwWIHa1 UN,P ‘Jes9}UI,P xNe} a} JUeSSI| SajHa1 ap UBAOW 
ne ‘uosiesedwod e| ‘saide-1d C1aA 3] UO BWWWOD 


OL0e 313 # VOWNVO NG SNONVE V130 SNASe 
SsILW13¥Y Xldd 3d SOOHO 13 XI¥d SIG NW3SAIN NG 39v18IO 


oo hee 


‘xd Sap neanu ne siHeas e yneainba 

2/99 ‘Sassed UONRIJUI,P xNe} Sap ajqwasua,| ap jd jan}oe UONEIJUI,P xNe} Np awwWOS e| 9 

$JNO9 Us Bpolad | ap UORINPOd ap jse99,| d4jUa (aAeHau) UOI}E}9J BUN SUOU}qO SNoU 
‘assed uooNpOJd ap 1Je99,| JaUILWI|a INOd « SyaAUA,| B » (€) UOENba,| SUOAJOSAJ SNOU IS 8 
“UONN|OS 
aun asodoid ja anbiyjod ap adA} 99 ap ajjasodwa} aduasayodul,| ashjeue (E00z) 
P40JPOOM ‘VONINPOd ap jJe99,| ap aassed Inajen e| e sed yiHeay au anbyHOd e| ajjanbe| 
juepuad ajeqiu! apouad e] ap awajqosd np ajdiwo0d sed SuoUd)} aU SNOU “Ai}dWIS INOg 
‘UNE INGUAJU! }S9 UOINPOJG ap ed9,| ap BdUeLURA eB] e aNquyJe Spiod aj anb jneg ~=g 


nt 





*xUd Sep NesAlu np sbHe|q!o 3} 9SAe 

sed jlesouped au BOUdIaJa1 BP NeSAIU INE] e XU Say 411g 
-e}91 Sed au ap pe} 9] aNb sipue} ‘uo!e|JUI,| Bp BHeE|qIO 
ep swibes un,p judsea,| © a4le4jJUOD Yeas BIGIO xne} 
UOS Bp SNOSSAapP Usd UOl}e|JUI,| 9D Basaqijap essieq uN 
‘a|dlexe Jad Sue ‘BOUdIBJ91 BP NeESAIU INB} e xUd Soy 
JUSLWI]L}O} JOUBWEI E VISIJJNS 190-a];9O aNnb siojajno} 
sues ‘uolje|J9P BP Bpoued oun e JaUaW SUNOINO} Wes 
-INO }I}IsOd sbsew ap xne} ap 9OYD UN ‘UN e INaUa4uUI 
j}ISOd aiquou un e (¢) uoIWenbs,| suep ‘'-7K jos ‘uo} 
-onpoid ap yeda,| 9p sassed ungjeA e] © anquiye spiod 
8| SUOSINDEJ SNOU IS ‘a|dWaxa JeY ‘SewIHei xnap 
SOP SJOSdSe SOP SW} NOD & JASI;EWO} & JIAJAS JNBd 
essed np juepusdap 9j69e1 aun ‘seo xneiquiou ap 
sueqg ‘essed np juepuadsp anbij!j0d ap aj6a1 aun suep 
jUeINBI, Sa|qeUeA Soa] Je ‘xUd Sep Nesalu Np abey\qIo 9| 
}8 UO!EIJUI,P BIQIO auN,P ajinsunod ke] awuWOd ‘seuwibHas 
SO] JBIOUDIALJIP 9P SjISS9O9U eB] B4JUOWSP UO!}E}JUI,| 
BP UO!NIOAS,| e auleJyaUOW 9NbijWOd ap jUsNIIsUi,| 
}UEBl| UB JNO} XUd Sep NesAlu Np abejqio ap enbizjod 
9UN,P JANE US ASIW &| WUOSP (€) UOIeNbS,| anb ye} aq 


"ge]uUapesoeid apousd e| ap UOI}ONp 

-O1d 8p YeD9,| UOJ9S aled US SINOD US Bpouad ke] ap 
UuOI}ONpOid ap Yeda,| sulLa}ep 9je4]U9D BNbueg e| NO 
ainselW e| SUeP alyaul,p auBbsap uleysd UN ayoiye Inb 


©) Sup — 1 = 


,uolenba,| sed aasi/eEUO} ]Se }e]jNSe1 89 e 

JOA, P JeuUUEd Inb qaljnoed ajHai 87] “ayed 9p UO} 
-OUO} | SUBP aINHY IND UO!}e|JUI,| JS98,0 IS @WaW ‘XIUd 
sep nesaiu np sbe|q!o 3] D8Ae apPsONUOD JUsWEHebuUS 
oane ajelui}do ajHau e| ‘Saua} Saujne,p UW “DOYd 

9] JUBAR 1Ie}19 |I,Nb so e SuuNO\aI XIUd Sap NedsAiU 9] eNnb 
30 e.nbsni uoNe|Jap auN JaNDOAOIC e& 9}SISUOD ‘UO!} 
-P|jul,| 8p assney aun pyoge,p asneod inb ‘ynIsod ebyew 
8p xne}] sp DOYD UN e ajeuwi}dO uO!oOeaI eB] aNb 31}UOW 
Il 9(Z) Uoenbs,| sed sajuasasidas aed Bp UO!}OUOY 
2] ap 39 (1) uoNenbs| wed sawuudxe SuaisauAey Se}silW 
-QUODS XNESANOU SAP SAij|IUg BP Bqunod e| ap UaAOW 
Ne sjeJUBWLPUOJ BaP! 8}}99 O4}SN||! (EOOZ) PACJPOOM 


(2, anbiydesy) Gg‘o e (q} anbiydesy) G/'0 9p ues 
-sed ‘anuiwip ajeqoj6 ayed e| enbsind 911} ua uO,Nb 


abel UeAe,| & INBIUa}U! JSO ‘E BpOuad ke] e BaupusbuUS 
UO!e|Jap e| sed sunsew ‘a1Ha}e4}Ss 9}]199 Bp 1NOD 94 
‘J 18 | SAPOUEd Sap S1O] UO!}EIJUI,| JBSI|IGeJS ap JolUEd 
2/89 anbsind ‘¢ apouied e| ap sunod ne aulejUspsoxe 
B4JJO,P UO!JENIS BUN SUeP dsIWOUODS,| JUBUd}UIELW 
Us UOHONposd e| Jo UO!}e|JUI,| Q4jUS SHesjIque unayjiow 
UN jUSI}QO a|ja ‘Sed 80 Sue (9, anbiydeiy) sjiins 

B| Jed |Nu }OS 19-IN|Jad anb Je ‘seapoued saiaiwwaid Sid} 





epeuey np anbueg eB] ap sjngjeo : aounos 


UOHONPOId BP HEOZ —— = UONE JU] ae 
(Sa1}SeW} ap aiqwou) sdway 
4 S v S C L 0 
GZ 0- 
0S'0- 
SZ 0- 
00°0 
Scz0 
0S'0 
S20 
% 
G9‘0 = 9}498q (9 
(SaJ}SOWI}] 9p suqwou) sdway 
; S v ec G L 0 
GZ 0- 
0S'0- 
S?'0- 
00°0 
Sz 0 
0S'0 
SZ°0 
% 
GL‘0 = 848d “G 
(Sdu]SAWI} Bp Siqwou) sdway 
S v € G L 0 


16‘0 = 8}49qg e 


assed np pieba,| e 
aouepuadap e| ap sabejueny : 9) e ej Sanbiydeiy 


0102 313 # VOVNVO NO SNONVE V1 30 SNASY 
=i S3ILV 138 Xldd JO SOOHO 13 XIldd S30 NVSAIN NG 3OV1IO 


——- ree 


Sep suNdeyo Suep UOIJONPOJd 9p Yeds,| ap Neaniu 
9] asinB es e JISIOYD JUBUS]UIeWW assind aje1}Ua0 
enbueg e| anb isule Ssuosoddng ‘auiepuodes aj0A9 
UN J@WUSd UO,| IS XNBILU B1ODUB ale} Bp ajqissod jse | 
‘SUIOWUPSN 9949 JS9,U UO!}EIJUI,| BP GUePUODES B]OAO 
unone IS suuaW sessed ainjouOlUOdD P| e uIBess ap 
xNeHbeJURAR 4S°a |I,ND SIP JNBA INb 99 ‘ajqio e| Snos 
eipUusosap uolje|jul.| anb sed enbijdwi,u essed np 
pieba,| e souepuUed~p Pe] YaljNoled ajdwexa 90 SueGg 


‘QPULWSP B] BP SBiNjN} SUO!}IPUCD 

SEP JUSWOI}91|\dX9 B}dWOd JUBsUUA!} UO!E|JUI,P SUO! 
-edldljue S9| IS anb ajqissod jsa,u ajqeyieyunos issne 
}E}|NSSJ UN ‘Npuajus UaIg “| epouEd eB] SUeP ajqiey snid 
}8 Z Bpousd e| Suep aAgja Snid UOI}ONpOid ap ese 
un 149849 e& abebua;s ajja is ‘ep anbiydeay ne oyu0ep 
uolenyls e| e YOddes sed ‘uolONposd ke] Ja UO!}E|UI,| 
aijue ebesyique snajjlawW UN jUSI}qO a}e4jUa0 eNbuedg e| 
‘aj5ue 389 SNOS “| spoued eB E.Nb uo!eIJUI,| INS WHe.uU 
| spousd e| INOd ax!} UOONPOJd sp Weda,| anb sipue} 
‘BAI}DEdSOsd SiN}JeU VP JUOS UO!}EIJUI,P SUOITEdIoONUe 
Se] anbsio| Z Je | Sapoied sap uolje|jJUI,| INS 116e 

c espoused e| unod 9xij UOIONpoJd ap eda! : ajdwuis 
$91} JS9 JUBSSSIS}U! Je]INS91 8D ap UO!]eoI|dxa7 
‘(QL enbiydesy) c/‘0 ap ajej}o} ayiad aun suuOp Inb 
39 ‘G'0- 8p jS98 Sepoued xnap sa] Suep |eWIIdO UO! 
-onpoid ap ese (1-4 + 47u)9g = 7K e& }OINI|d puod 
-S91109 SuleJSUOW anbip|Od e| ap UOI}OeSs Bp UOI]OUO} 
e| ‘S80 89 UF ‘Sapoued saiaiwuaid xNap sap suNoeYo 
SUeP UOIONPOJd ap eds, e uNsjeA slaw eB] aNquyye 
‘eJanjoe uoljeljul,| € JUBWAajNaS 41H6e91 ap nal ne 
‘9/e4JUa0 enbueg e| enb jueusjulewW SUOSOddns siey 


‘160 9p 

}S9 9/2}O} sped ze ‘oujne,| ap jajjou 9] JSO UOI}ORAI 
anbeyo ‘ajewij}do 3|6981 aijou auaHbns 9) awwod ‘3 
e, anbiydeiy ne saujsnjji js9 apolad anbeyoO e uO} 
-e|JUI,| BP JO UOHONPOd ap Yed9,| ap ajewido UOI]OeeL 
eB] (019Z & BQUWO}S1 2 Saljanbsa| seide ja s’g = 23 
19 T = '3 sajjanbse| jueunp ‘sapoued xnap juepued 
SOYO UN }IQNS sillUOUOd9,| aNb asaujodAy unod jueuUE} 
-UIELU SUOUBIq “‘T— = g }SA@ Nua}qo }e}NSau 9} ‘aiWWOU 
-098,| SUBP D0Y9 ap adjA} |nas 9| se 73 aNb ja T = V 
anb suosoddns snou anbsing “77g = 74 uoNoUO} 

e| Jed aje4JUa0 enbueg e| ap uOl}OeaI B| JajUesauda 
S4JOJE SUOANO SNOW ‘ajjenjoe uolje|jul,| @ JUaWEINES 
juessibea us (Z) uolpeNba,| Jasiwuiuilw e ByoIaYyo 
g/e4jU99 anbueg e| anb suoulHew! ‘usWaIaIWaId 


‘(a]}9US}Od UOIONpoOdd e| e Yoddei sed) uoNONpoid 
2] BP BOUBLEA e| Ja (B|QIO e| e oddei sed) uoNeyuI,| 
BP SOURLILA BE] JUBWSAI]}O9dSa/ JUOS £0 }9 oO no 


“ouaz e ajeba aawnsaud jsa UONEYUI,P ajqI0e] SC 


(2) Sy dose degre | 


> SNOSSEP-!9 ajduwuIS 

898d 9p UO!}OUO} Be] ap apie, e aje4jJUSO anbueg e| 
ap SEOUaIajaId S98] JeLUGXS OUOP SUOANO sNON }21} 
-u9}Od nesniu uOS ap Said UOIONpOJd | ap Injad e.nb 
g/QIO e| ap Saud UOl}e|JUI,| 9P USlJUIELU Ne soUeLOdUWI,p 
jueNe syoe}yje aje4sjuso anbueq ej anb esaujodAu | 
SUOSIE} SNOU ‘S}OlGwISs ap 1lonos Jed ‘uluy “udl} 
-B|UI,.| INS SNyuUl eNbipWjOd 93389 JUOP sudiueW e} JUS 
-9/e69 yop (|) uonenbs,| ‘juenbesuod Jey “aule}aUOWW 
anbil!Od e| ap juewuNysul,| Js9 UOH}ONPOid ap ede | 
anb ja (,) UoeNbe,| JUBAINS BsUIWE}aP SO UO!TEIJUI | 
enb suosoddns snou ‘asAjeue ajuasaid eB] ap suy xny 


‘BAl}D98dsoid a|qeueA aun jse ajyeqo|6H uole}JUI,| 

enb anbijdul inb 39 ‘aajefoid apueWap e| 9p anb 
9|/9NJOe SPUBWAP e| Sp }UL} 9}GWOOD jJUAal] BsudeijUs,| 
‘ISIOYD XUd 3] Sapoluad sunaisnid jUepUsd JaAJBSUOD 
9P SBOUBYD Sd] $8]NO} e& aIJ9,Nb ples ajja,nbsing 
"S9||BUUO!}E1 JUOS SaSudsasjUe Sap SUO!}EdIoluUe sa] (Z 
“8POl9d 98uN,p Snjd juepUSd Sex!) JUaWAT|anyiqey 
jJUSINeWSpP Xd Sa] anb aljiuBis inb 390 ‘anbip 
-oled UOde} ap JUaLUEjNES XId Sa] JUaIJIPOLW Sesud 
-91]U9 S9J (| : Sayelonud SasaujodAy xnap uns asodai 
SUBISB9UASy SB}]SILUOUDDS XNeBSANOU Sap ajapowW 

8] ‘jeulBsew jnoo ne yodde wed sasudaijua sap 
syeyunos ebiew ap xne} np juswabueYs UN aWWOD 
g}aiduaju! sioyed ‘asjoyeaye OOYd uN aubisap 73 ja ‘OUD 
-|dluIs ap 1onos Jed uN e Sexi} JUOS IND Ss}Ue}SUOD Sau} 
-gleled Sap juOsS Y je g enb sipue} (uoNoNpoid ap 
Ye99,| ‘P-e-'D) |aI}U9}Od Gi 9] 18 [981 Gid a] aujua a6e} 
-usoinod us yeda,| 7 ‘(7 apoued eB] e SUOITELUOJUT 
S8P UO!}OUO} US) BJUBAINS BpOUed e| unNod adioijue 
uolJeijUI,P xNe} 9 FIT+Iy ‘uUOHeIUI,P xNe} 9] S98 74 NO 


(L) 934 y 4 4lt+Iug = Iy 


: SUBISAUADY S9]SILIOUDDS 

XNCBANOU SAP Sdij|I4d VP 8qunod ke] ap auiejuawW 
-3|8 Sn|d e] SuWUO} eB} SUOUILWeXe ‘SUOI}EdIOI]JUe Sap 
JEUBD NP JUSWSULO!OUO} 9] BipUsIGWWOD xNailW UNOd 


“BJURAINS BPOad eB] © 

B1BIe BYOIEW BIL} CUASP alja,nb JUeYORS ‘uO!]Oe | 
e Jassed & aaAl]OW SUIOW e18S SINOD USB Bpoued 

e| Juepusd Xiud sas JasiAgs ap JUeaHesIAUS asd 
-94JUD BUN ‘JUBWPAITINU| “BAIJO@dSoid aunyeu ap juOS 
UO!e|JUI,P SuUOHedioue saj anbsio} sulesOdWwa}UO09 
UO!}JE|JUI,| BP (@Ssney) assieq aun e nal issne auUOp 
BININ} UO!}E\UI.| BaP (aSsney) assieq aun anboaoid 
INB anbiyj}Od 91No} ‘Jajyo UW “aulesOdws}UOd UO!}e}}UI 


OL0¢ 313 # VOVNVO NG SNONVS V1 30 SNASY V | 
Ssl1W13¥Y Xld 3G SOOHO 13 Xldd S30 NVAAIN NG 39V 1819 





? 7 
d 
hS way Jed ‘JaU UONE|JUI,P XN} a] Ja‘ w4ay Jed auuop 
}S8 U+ 7 Ja 7 Sapoad Sa] a4jUa JNIQ VONIJUI,P XNe} 9] NO ‘sassed sjauU UO!e}JUI,P 
XN} S8| SNO} ap awWWOs e| e jeba Saud nad e Issne jsa || ‘Sassed $}niq VOIR |JUI,p xNe} 
$8] SNO} ap JINpOJd Ne jauUONJOdOJd Jsa XUd Sap NeaAlu aj ‘apouad anbeyd e ‘WeyuZ_ op 





9}199 UNS BOL}eSI|IGe}S BOUSPIOU! BUN JUOINe SaI|9 ‘UO! 
-E|JUI,| BP GUlEPUODSS BJOAO Np 9}dwWOd usig JUsUUAaI} 
‘ajjenjoe uOl}eyul,| NS JUN UI IND UIUSA e UO!TE|JUI,| 
JUBUJIBOUOD $9jU9}}e Sa] IS ‘JUaWESIOaId SN|Jg ‘s8eb 
-UBYOU! SeasOddns sajqeueA Seine S80 uns SedUeNb 
-9SUOD Sap jUSsWajsni eine anbiyod ayjigued enb \sa 
assed np pieba,| e aouepuadap PR] INS Ssaxe Sapnie 
SEP Sa|D S}e}|NSB1 Sep UNF ‘sunayie wed sayeba sasoyo 
$9]NO} ‘B!IWOUNDA,| JASI|IGe]}SEP 9p Jajjo unod jusw 
-94!e|9 yeane aiHa}e1}s 911390 anbsind ‘xneA xne sed 
JUBINES BU SdIIEPUODAS SajDAOD Sap JaSNed JIeIPNOA 
UOIEJUI,| JASIIGeJS EC BYOIaYO Inb ayesjUaO Snbueg sun 
sajjanbse| 4nod suosies Saq ‘auleyauOW anbiyjod e| ap 
UOI}dSOUOD 9I/9} 8UN,p UONdOpe,| 9p sa}lJoud yWeUNOd 
9jb4JUaD anbueg 9UN JUSWWOD JIOAeS ap aje}]USW 
-PPUO} UO!}SEnb ke] e sipUOdsa Bp 498]U9} SUO}}e SNOU 
‘alUlJap 9} JUeAe assed np pueba,| e soOUePUSd=Ep 7 


anbijdxe e aloe} 

JUBWAAI}E}A/ Jo JUdIedSUe I} JSA |I,ND aoued JaljNoied 
1NO} Jou9JU! UN BJUaSaid XIUud Sap NesAlu Np sbe|qio 
9| ‘aleul,p auBsap uleyso un jusyYoye Inb Sanbiyod 
sep suobh9jeo e| sueq *,Suneusjue UO!}e|jUI,P XNe} So| 
SNO} 9p jd Janjoe UO!eyUI,pP xNe} Np sluWOS ez] e uIHeas 
© ISUIE BANOI] BS SUIeJBUOW BJOINe| “a}yeyNos NesAiu 
ne suinojei xud sep jesgueb nesaiu aj anb 99 e.,nbsni 
UOI}e|JaP 9p 9pOUEd 9uN eJaipUsbHUsB 9je1]UBD BNDUeW 
B| ‘(UOIE|JUI,| 9P 9940 Ja) XUUd SOP NesAlu 9} Psoge,p 
assney Inb anbiuuouods 90Ud UN,p 9s}INsS eB] YW “Sdwe} 
np | ne xud sap nesaiu swaewW 9} 198/qIO ap ySIOUd 
IND asje4JUsO SNbueg sun SUOUAJY ‘assed Np juep 
-uedeap sanbiji0od sea] lwued jeloads seo uN anjijsuod 
xUd sap nesaiu np ebejqio ap awibas un 1onb ua 
SIPUBIGWIOD ap JUsWAIIOe} JOU UO!I}dUOSEp 9}}98D 


yanbijdxa e aloes 
JUaWAAIe/A/ 18 JuaTedSsUeL }Sa /I,ND 
eoved sal/NoIed JNO} Je/a}UI UN 
ajuesa/d Xud sap neaniu np abe/qio a/ 
‘BILAUI, PD aibap ulead UN JUEYDYJe 
inb sanbyijod sap auobajeo ej sueg 


“ESIOA BOIA 
18 ‘uedap ne assedap eB 1aluuap 89 anbsuo| ajqio | 
SNOS UOl}e|JUI,P XNe} 9] wassed eid} auleyQUOWW aNbi}|Od 


“aJOA9 Jalwasd uN Saude eypualAINS |I,Nb JUaWa|dwWIS Siew ‘asepUodaS 

G9UL}JODWI,P }S9 UO!NE|JUI,| C494}SIHasUa,ND ajdA9 aj anb ej Jed auIp Sed SUO|NOA aU SNON E 
(6002) J98|qWy 241) 

‘xd Sap neaalu Np abe|qid aj ins jueyJOd sayosaydai Sap jesauah snjd joins uN Nog Z 





e| ‘IP JUSWaINY “ajqlo e| ap ESap us spusaosap 
uoljeyjul.| anb ad e.nbsnf ayjneu xne} ne insusdns 
NedAluU UN & }aJ19}U!,P XNE} S98} EupUaI]UIELU Bye1]UBO 
enbueg e| ‘asiA xne} uN,p SNSSap-ne UO!}e|JUI,| JUS 
-SJEIUl 49}UOWW Pe} DOYD uN Is ‘ajdlwexe JeY “SBde\9 
JUSWWBIE}O} NO JUBWAI]|alWed JUGIES XIUd Sep NesAIU 

9] addeyy eune Inb 90Yd Np sjajje sa} janbnp sunoo ne 
eWlePUOIAS B/DAD UN JUBANOS e4}eEUUOD UOI!}eIJUI,| aNb 
}INSUA,S || “NIedsip JUsWWaJaI}U9N e UO!H}JONPOJd ap eds || 
NO uol}eUl,| INS BODUSp!OU! Ana] anb seide swew 
‘sooyo xne s16eas ap eyanuljUOD auleyaUOW snbijN\od 
Be} anb aueulpso,p anbijduw! ejay “aessed ainyouoluoo 
eB} e issne sieW ‘andAgid ja ajjanjoe Saunjouoluoo 
xne JusWEjNEes UOU }1Hes1 quieJaUOW snbijIod e| 
anb juawejduis aijiuBbis assed np pueba,| e souep 
-U8dEP BP UO!JOU 3}9D (E007 “P4OJPOOM) « essed np 
jUepUusdsap » NO alyaU! sUIeysO BUN jUeUsSaId GuIe} 
-9U0W 9enbi1jOd 8uN,p saljnoled ajdwexe UN swUWOo 
BIBPISUOD J4}9 JNBd UOl}eIJUI,P XN} 9] aNnb joO\N\d 
XUd Sap NeSAIU 9} B|qIO NOd pusd Inb swibes un 


assed np juepusdeap osieyuoWw 
enbizyjod ap jeioads seo un 
: xUd Sep nesaiu np abe|qio 374 


*xud Sap Nesdlu ap 

g|GIO 8uN,p syINSunod e| ap Suly xne Jasijijn e ewido 
XUd Sep BdIPUI,| 8BP XIOYO 9a] INS xNeAeI] Bp BluNSa UN 
SUO}UBSEId SNOU ‘B1N|OUOD 9p JUeAR ‘UljuUy ‘“BanjeAgs 
a}INSUA ]S9 ‘Sa]US]}e SEP UO!JEUWO} B| NS SaseujodAy 
saune,p e yoddei sed judstWWWe}OU ‘seebebap suois 
-N|OUOD Sep assajsnqol e7] “sjijyeja4 XUd Sap SuO!}eUeA 
S8p B 8BSOdX9 BLSANO aIWOUODS d}I}Eed BUN SUeP 
UOIJEJU!,P BIQIO 9UN,P 9]|9d Dane xXlUUd Sep NesAlU Np 
UONOUOJ Ud SIUNOP B|QIO 9UN,P BPOeIYJo,| JasedLWUOD ap 
aNd us SejepOW ap Jiped e Saasijeas Sapna Se}usoaI 
ap s}e1|NSaJ S98] 9]JUaS91d UO!I]OVS BWaIXNEp e7 “elluOU 
-099,| Jasi|Iqe|s jJuassind senbij!|0d sajj9a} ap anb 4nod 
SUOI}IDUOD Sd} AI[IEJBP Ja ‘jeElOads Sed UN aNnjI}SUOD 
xud sap nesaiu np abejqio 9] JuOp ‘assed np pueba, e 
souepusedsep ap no alyaeul,p auBap ulead uN JUeYoIje 
SasIe}BUOLW SENbIWJOd sap aseq ap Senbijsiajoesed So} 
}UOD9P UOIJOVS diailwasd 7 °zS}Ue\SISISd Jo Sa|qesap 


-ISUOD SOOUD Sap 4IGNS ap sajqijdeosns juOs aBueyd9,| 


OP SOW} S98] JUOP BYOANO BIWWOUODS 9a}I}Eed BUN 4Nod 

UOI}e|JUI,| BP SHe|qIO Np ye xud Sep neadiu np ebe\qIo 
np syijoedses sabejuene Sa| ins epeuegD Np enbueg e| 
QP $8]U9DN81 SBYDIBYOII Sa} asAjeue aoe jUusssud 3 


| OL0¢ 313 # VOVNVO NOG SNONVS V1 30 SNASY 
( S4lLV13 Xldd JO SOOHO 13 Xldd S30 NVW3SAIN NG 3ADV1E!I9 





Saipnja juawajebe juos aauue Jed % Z ap ajjanjoe ajqio e| e 
aNAL9JU! UON|JU!,P 8]gI0 aUN,p auUaIPeURD a!WOUOIE,| JNOd sjajua}od safeyuRAe Sa] 4 


“sjipejau xd Sap Sud!) 

-BURA Sejdlue Pp e 8aSOdx~a ailwuOUDDS BUN SURBP ENuD0e 
g/eEgo|b syI||}JE]OA BuN ke sljnNOge JeuNOod xud sap neaaniu 
np ebeqio 9] ‘sully “sunejoes Seujne,p Suep xud sap 
NESAIU NP SasloyeSUBdWOD S]UsWeHUeYS Sap YaNbDOA 
-OJd ap aabI)qGO aulesJUOD Ne BISA 9S XUd Sep NesAIU 
8p a|QIO BUN OXI} JUR}A,S aje4JU9O BNbuegG suA ‘ssebes 
-Sed Sd} JUR}S UO!E}JUI,| INS BOUSPIOU! INE] ‘auueb 99 
8P SUOIJEUEA SAP If Sule} JUBLUAJ/eLWWIOU jNed sjqIpaJ49 
SIBIUCL BP UO!}E|JUI,P B]QIO BUN YINSUNOd INnb ayesjUSO 
enbueg eu ‘ai6seue,p SeUUO} SaujNe.p Ja Bouassa| 
8p XUd Np SJBARI} NE Odj,| INS JUBW9}O9IIP JUSNI|JU! 

S|l JO “S}Ue|SISJAd Joe S}JULTOCWI SIO} eB] e JeusUdH 
US JUOS BSeq ap SjiNDpOJd sep xud Sep s}usWUIsANOW 
S9| ‘a}dluexe JeY “Sualjnoied Sunajoes Sep JUBYONO} 
SOOYD Sp XUd Sap NESAIU a] INS SUOISSNOIEdai Sa} 
Jasuadwood inod uolonpoid e| ap Suolenjon|} Sao} 
8p J99JO e BuNe (Dd]) UOIWEWWOSUOD eB] e& xd sap 
BOIPUI,| BUILWOD |ego|H sdipul UN ajqIO Nod pusd Inb 
9/€14]U99 eNnbueg aun Is JIOAeS ap Jaljnoed us 116e $s || 


(9002 ‘epeueg np anbueg) Zabueyoa/ ap sauua} sas 
OP SAJURJSISIAA JB SB/GEJBPISUOD SUO!EDIIPOW Sap 
JIQNS @P I/QYABISNS aLJB@ANO BILUOUODS BUN SUeP UO} 
-PYJUI,P S8/QIO ap auuibHas UN, Pp Ja XUd Sap Nealu 3] uns 
SeapuUcg, Sa/qio ap awbas UN,P SJNO@dSa/ Saya Sd| 
JUOS S/ANZF : 19-a|}99 WesnBy Suosenb sao IuUeY “Saas 
-snod snjd saydeyoal Sap juaieebixe epeuey aj unod 
sour YOdUWI,p SUOI}SENb Sunaisnid siew ‘sa\qissod 
jualejs Ssule6B Sap anb jualenbipul e|-anbsni sauew 
XNEABI] SO] * XU Sap /esaUab Ne~aAlU | INS BapuUo} 
3/qId aun Jed ‘(uO!}elJUI,| ~P-e-°9) XUd Sep UONeUeA ap 
XNE} B| HOS ‘ajjanjoe ajqio e] ap JUsWSDR|dwWa 9 yes 
-eubedwosoes juOp sjaijuej}od 3439-uaIg ap suleb so] 
4@uU199 INOd asAjeue,p suuwWesHOId xnaijiquue 
un suep sebhebus jUuOS 8s eEpeueyd Np enbueg 
eB] BP SINBYDIBYO S92} ‘9Q00Z BP euWO}Ne,| 
~ 


WUJOI 
eB /eap!l Juawanbiyesd ad/pul un /e/8]UaSe/da/ UO! 
-BUILIOSUOD B] B XUC Sap jego/b adipul,| ‘8e7dope 

e129 XUd Sap NeaAlU aj INS BBsSeg a/GIO BUN IS e 


“SAUIBJILUIS SO4} 
JQ49}UI,P XN} Sa] J9 UOHONPOIA ap yed9,/ ‘UONE/UI, | 
JISI[IJEIS BP Sayioedeo sap juo ‘sajdwis anbiyijod 
ap sajba/ sap sed sasijeuuo ‘Sawibas xnap sa; 
‘S8/QIUOASID S9QUUOP SAP a/QWaSsua,| UO/JASe 


‘seasfjeue Juawajeba JUOS XU Sap Neanlu Np 
abe/qid NP a}xX9a}]UOD a/ SUBpP /eWWI}dO XUC Sap adipul 
UN,P XIOYD 9] JUCUIBDUOD SAYD/IBYOII SOT “SJUB}SIS 
Jad Ja Sa/YeJBPISUOD SDOYD Sap JIGNS ap sa/qijdeo 
-SNS JUOS BHUBYDI,/ AP SAWa} Saj JUOP ‘ePeUReD 
NP 3/9 BUILIOD BL/BANO BILWOUOIS ajiIJad aun suep 
Sawibas XNap Sap SJOedSa/ SayUaW Sap ‘Sa/aNOW 
ap sped e ‘uawexa,| 2 SABJOESUDD JUBWIWIADAI 
SEpPN}9 S9/ aNAas UB assed a/oipe JUBSaId 97 e 


‘XU Sap NeAAIU Bp a/GID BUN, P aLINSINOd e| 

ANS apuoj awuiHas uN sed UONeYUI,| ap abeEjqid ap 

awibas UOS Ja0e/dwea e yleine ajja,nb sebeyuene 

S98] JAN/EAD B JUBSIA BYDIBYOII AP QwWweIHBOId 
uN aus eBpeueyD np anbueg eB ‘900Z sindegq’ e 


QUUBIPEUED BILUQUOIA,| ap Sasjeuy sap JuawaLedap ‘uosiIyoINW UeYyde]s 





S|e}Q XUd ap 


SOOYO 198 XUd Sep NeSsAlu Np sbe|qIn 







cw 


a 7 


“ff 


a= 2 & 


CUNGs aur) sar af) 2 Pewee 
a % pasieel py OTN RAl| 4) | | Alii Ae : 


(gfe, 9 CA 84 see v 
Fae tia) OS F144) eee 
FIN POG PR Uae yo? 
= (foe A o 

swear 
Wr Bas) 6) es, 
E> O88 
aT GD 60 COW 5 - 
] oe (enc 7 


- =~ 7 ee 
panto tc pal +o eee Noes 
Bh coral eri sve? 
Pees Wk ws iePah Poon arts 
ee ywigAd- ewes Oaieee 


MGS Z. (00Ge. OR) Paki ee ie 8 ys 


7 syed ok ick iin 
dae ws Dp = iF hana’ Veer abr 4 
Qe Fa 
9! i) ary ee W ; 
erat r Ws batt #* ty “All > ae ifr 
ft ee. ee rg OO 
of(ijams (jagger (2Baatea= Pp iyi o> 
a eeeks (S88 > es row 
gee. OO Par ks 7) B pyre a ole 


Pistia Magltl MO Coral Rex ; 







: 


mine Sait, 4? (inte, 2° 0S YE 


iad] o6 ery “3 “Sama e’ 1° oO wa 


7 — 
on 54 "1 p= =| apa a 
: i - ann Mey taut Sena 


" v) — Gi ig 1) Ce 
SS <= 7 aan ji 
7 ° oa, 5 hD Ge fll vi. 
- 09 iv 


eae a ~ LL Oe 


aye OO 2.2674! 4 <= a 
ea +>) a a : 


) Caan an OF) Can qi 
oa, Qu Puy, Quad +. >) aa (sae 
Ds 1 OP pO (EEN VW < See eee: 
7 6é6 aa 


oe 
Ue eae oe (i) > 
lp S=6 ©) Glia) e 2 
Eee: Sr Oe FST ae 
ogee Geies® Gewis> 67 arrears 


hese Cw doe ia SEAN 


0102 313 # VOVNVO NG SNONVE V1 30 SNA3ZY 


L | 


XNWNIWON L383SLNI.C XNVL SAG 3YNAINSINI SNYOS V1 13 SYIVLANOW SNOILINOd V1 


eee 


‘962-EL2 d 

‘J o ‘ZE “JOA ‘Husyueg pue jIpaD ‘Aauopy Jo 

/EUINOL *« SBYEY JS919}U] |EUILUON) UO Punog 
0487 84} JO SUOIJEDI|CUU] JEBY » (GOOZ) ‘W ‘UBWIOM 


2E-L ‘ZS QU ‘APANOW DIWUOUCDF UO 
suadeg Sbhuljooig ‘« puNOg J8MO7 0187 By} PUR 
UO!JE|JU] [EWUAO :snjepeeq HulpeaH » (6002) 





‘8cc-661 ‘d 

‘89109 ap anbueg ‘|noas ‘89109 ap anbueg e| ap 

ENbo}|OO uNn,p sajoe ‘UO/e\JU] MOT JO JUBWIUOJIAUZ 

ue Ul ADI/Og Asejauoyy ‘« Bulusea yyM AWOUddy 
UONE|YU] MO7 e Ul Ad!I|Og AseJeUOW » “(900Z) ‘fF ‘SWIM 


‘ynoe Zz ‘(HulwoApA) BJO UOSYOer 

‘AUD SeSuey 9p SAJBSa1 Bp a/euapay enbueg 

e| 9p ssaidsne sa| SNOS NUS} enbiwIOUDD8OJDeW 

anbipOd e| Je JialIOUeUI SyIIGeIS B| NS LUNISOdWAS 

Ne B9JUsSIsid UOIEOIUNWIWOD ‘AVANOW DIWIOUDDZ 
BZI[IGEIS 0} ADIJOg AueJauo- BHuls/f (6002) ‘OD ‘USIEM 


‘CLE-LLe ‘d ‘Jeloads o1suunu ‘6} “}OA 

‘S@IDN]S DIWOUODZ pue Asejauoyy ‘« des Aypinbiq 

e Woy Buideosg jo Aeny Jooudjoo 4 y :AWou00g 
usdo ue ul punog 0197 ay] » (LQOZ) 7 ‘uossuaAS 


‘98L-SeL ‘d 
‘IIUD NP ajesjuso anbueg “(Ij!yO) Obejues 
‘eZAPO7 “N 38 UIMYSI| “J ‘|EQQ9H-IPILUYIS “y 
8p UO!]OSJIP e| SNOS ‘Huljabvey UONeyus aOUN 
ADIOg AseJauOpy ‘« |BPOYW| DIWIOUDDBQUORY\ 
aJBOS-WNIPEY & Ul UO!EZIIGe}S UO} ,U| 
JEWIdO » (2002) 8qun ‘W 38 “Ss ‘e4yoID-WIWYDS 
"UONE|JUI-UOISS8DaJ-dIWOU0DE-|eqo|b 
/Z20/99P/800Z/e0U98We}19/da1SUdWWOI/4N'09 URIPIeNB 
‘MMM//:dyy : JeUIBJU] “BIQUIBDEP Z ‘UBIPIEND ay | 
“« uo!eJU] Huloesquy » (gQ0z) “y ‘joboy 


(9}INS) S8}ID SajoNe yo SaBesANO 


0102 313 # VOVNVO NO SNONVSE V1 350 SNASY () | 


XAWNIWON L3831NI.G XNVL S30 SYNSINSINI SJNYOS V1 13 SYIVLANOW SNOILINOd V1 


"epeuegd np enbueg ‘buijobve, 
XOPU] BDU JOUINSUOD ‘(euyeJed kB) “S ‘UOSIUDIN\ 


“ouyeued vv 

“SoIWIOUODZ AueJaUOyy Jo jeusNor ‘« Burebie] 

|G@A97]-99lUdg Puke uOl}elJU] JapUN UIeS/A JO 

UOHNHISIPSY JO SJO9}J4 queyjanq Pue sJeHabby » 
(OLOZ) Bufesay “A 38 JINY-SOlY “A-'P “"D ‘Ys 


“QIQUISAOU €| 19 ZL 

‘« QIICJBUOW SNHIP|Od e| ap UO!}e;NWO} P| 

SUBP SUOZIIOY XNESANON » gjN}I]U!l EpeueyD 

np enbueg e| ep anboyjoo ne sajueseaid uo!) 

-BOIUNLULUOD ‘PuNOg JaMOT O1BZ By] Je BDUBPIND 

P4sOMIO+ JO SSBUBAIDALJF BY] UO SUONE}IWIT 
(6002) UNA “| }@ UOS|AN “J ‘Opl|eS-Zedoq ‘Gg “Vy ‘UIAeT 


‘epeueg np enbueg ‘!eAes} ap JUsLUNDODP ‘ADI/Og 
JUBWIILWILUOD-/BUO!}IPUOD S,epeUeD JO yYUeG ay} JO 
JOA ay} JO ADNIS Auojesojdx uy ‘(euyesed ke) -7 ‘aH 


“SIQUIBAOU | 32 ZI] ‘« GuleyaUOW aNbi!Od 

e| BP UOI}E|NWUO} eB] SUEP SUOZIIOY XNeSsANON » 

ginyijul epeueD Np snbueg e| ap snboyjoo ne 

99}U9S9Id UO!IEOIUNWWOD *, DUNO 18MO7T 

O197 BY} JE BOUBPIND PJeMIOY JO SSBUBANDALYJF 9y} 
UO SUO/E}IWIT,, {JO UOISSNOSIG (600Z) ‘W ‘!tuouuR!Id 


DEG=6S aC sou 

‘AUANOYW DIWOUODFZ UO suadey sbhurjooig ‘« AdWOd 

Aue auoy| |EWIdO Puke SeveY }Sase}u] UO puNOg 
049Z BY » (€OOZ) PIOJPOOM “WI }2@ “DH ‘uOssyebHR 


“SJEW SURI! 

‘1UODD0g S}ISUBAIUA ‘Saje4JUBsO SeNbueg Sap s}I|IG 

-eSuodsai eb} Je BOURPUSdapUI,| INS aNbo||OO uN e 

99]U9S9jd UOICOIUNWWOD ‘UONP/JU] O1BZ SNSIAA 
AUIIQEIS BDU UO s}yBnoy | BWOS (p66 1) ‘d ‘Aen6Bnq 


‘JEUOIJEUISJU! DIIEJBUOLW SMUOY ‘“Gp/O] oU |IEACI} 
8p JUBLUNODOP ‘JUaWSSaSsY /BOWIGWI UY ‘SISUD 
ay} puke buyjaebsey Uoie/ju] (LOZ) “| ‘OUll4 OUEAIeD 9p 


“BIQUISAOU ‘8MOH “Gq ‘D INWISU] ‘667 oU BU!e} 
-UBSWWWOD ‘suossa7] AJeUOIINeD ‘uoNeyju; Bulonpay 
Ul BDUAUEAXF YNIWJIG S,ePeUBD (6002) ‘f ‘MOD 


‘0e-€ “d ‘epeued np 

enbueg ‘emellO ‘/66| lel us epeueD Np enbueg 

eB] © NUd} eNbo|joo uN,p sayoe ‘auvejauoW anbij1/od 

J8 UONPYUI,P B419eLU UA Sa/qlO ‘XU SEP a}I/IJEIS 

‘« xUd ap slwWal}SAs 9] Jed B9INDIUSA UOIEWOJUI,| 
8p s]QOdWaPTSU! GuNnyeu e7 » (BBEL) “S ‘eQuuojnog 


“YOIWSSSY DIWOUODF jo neaing 

|EUONEN *E609L oU |IEACI] Bp JUBLUNDOD ‘sjapoyy 
ueisauhay May) UI aJeY UOHeU] [EWA ey] 

‘(OLOZ) PUBIaIM ‘~ 18 OYUBYDIUPOION “4 “CE ‘UDIGIOD 


‘Wuosnuey~ ‘Youessey 

DIWOUONDF JO Nesing J/euOl}eEN Je Wa}SEMYLON 

SUSIBAIUL) ‘asdeyjod jNdjNC pue ‘Huyjabue, 
UONB|JU]-O1BZ ‘PUNOG-O19Z 9Y{ ‘(yOOZ) “7 ‘OueNsUYD 


“epeueg 
np enbueg ‘!eAe1] ap JusUNDOP ‘soiWWeUAG 

DIWOUDDBa/JIeWy Pue UOHe/Nnbay abeiana7] yueg 
‘(Quyresed e) UBIOW “Y 198 YBW “DO “| ‘UBSUaISUUD 


“epeuey 
np enbueg ‘!eAes} ap JUsUNDOP ‘AqiGipalgD 

JOapleadu Pue ‘PUNOg 4aMO7T O/87 ay} ‘buNabie] 
[QA9]-99Uq ‘(esywesed e) YOUOG ‘f je “5 ‘neajey 


‘noe Zz ‘(BulwoApp) BJOH UOSyOeP 
‘AUD SESUBY BP BAIBS91 BP BJeEuspa) onbueg 
e| ap s9didsne saj SNOS Nusa} enbiwioUODDsOQ19eW 
anbipJOd e| Ja usOueUI} S}}IGeYS e] NS LUNISOdWAS 
ne gduoUOId SINODSIP ‘ANbDIWOUODS 9}IAIJOE, | 
AISI[IGE]S INO asleJaUOW |BNbijI/Od B] e SINODA 

3/ NS SUOIJEJBPISUOD SaNbjandy (6002) W ‘Aesueyd 


“BIQWUI9NSEP |Z ‘PURISAd|D BP BAUSSai Bp 

gjesape} enbueg ‘AvejuUaWWOD IIWOUODF ‘« 0187 

JEaN ay seley jsse}u] UBYM AdiI|Og Ale eUol/) 
Bulyonpuoyd » (60072) "OyeOSad “YW 18 “OD ‘WOJseD 


‘|pd'eooLuds/oLoz/uds/i/sqnd/jeusayxa 
/B10'JWIMMM//:dyy : JOUB}U] YBUAS) Z| ‘JEUONeUISIUI 
a1/e}BUOW SPUOY “€0/OL/NdS oU ‘« S8}ON UOI}ISOd 

HJEIS » “JOO ‘ADIOY DIUOUODBOIOeByy Bulyuiyjay 
(OLOZ) OANeEW ‘d 39 BIDDUY,I18G *H “OC ‘Pyeyoue|q 


"g9E-Gze ‘d ‘epeuen 

np anbueg ‘eEme}O ‘/66] lel Ua eEpeueD Np 

anbueg e| © nud} anbo}jOo un,p saj}oe ‘av/eJBUOW 

anbijijOod J@ UONeYUI P A1aieW Ua Sa/qio ‘xUd sap 

Sy/IGeIS ‘« xd Sap syiqe}s e| ap seBbejuene sa je 
S]NOO S97] » (BE6L) 4a1UUOW “S 39 1H}910D ‘G “HY “HeIG 


"|W UUONe|JUI-JayHiy-jo-asiwiosd 

-9S]2J-9U}-10J-|]2J-JOU-JSNW-Y/}/860LO8Z/SIIWOUdIE 

/aoueuly/4n'00 ydesbajay mMm//:dyy : yeus9a}U] “UIN! 7 

‘'ydeibaja) Ayreg ‘« uolejjul soyBiy Jo asiwuoud 
OS|E} BY} 1O} |/E} JOU JSNW YF » (OLOZ) “O ‘UeEg 

“epeuey 

np anbueg ‘9-LQ0Z oU JIleAe4} BP JUBLUNDOP 

‘E]) S| JUPLIOALU] MOH ‘Sa}ey }Sa/aj}U/ /EUILION) UO 
punog o49Z aYL (L002) Alll8Y.O “ 18 “G ‘UNewIWy 


(a11INS) SayIO Sajoie yo SaBesANO 


/ O0t0¢é 313 » VOVNVO NO SNONVSE W130 SNASZY 


) 


XNWNIWON L3YSLNI.0 XNVL SSG 3YN3SIY3SINI SNYOS V7 13 SYIVLSNOW SNODILINOd V1 





‘epeueyg np 

anbueg ‘/Z-600Z oU |!eAe1} Bp JUBLUNDOP ‘sayey 

JSQ/B]U] [PUILION) UO PUNOG OJa7Z7 ay} PU SYDOYS 
WUINILUA YSIY (6002) ANeAeHNYS “PW 18 “YY ‘OuUReWY 


‘BIUUOUNDS,| 9p spepeduu! soueSss!euUOD BUN 

NO 9je4jU90 enbueQ e| ap aypepeduw! syIGipaso aun 
eulesjua.nb xud Sap NeSAIU 9p Sa|qIO Sap s}IOeBOJ9,p 
assieq P| JB0UR|/eqS4}UOD & JONQIUJUOD SUIOWWURSU 
jUsIeUNOd asleJBUOLW VNbIPJOd ap suaijewW US B}e1]UB9 
enbueg e| ap Yed e| ap SaulejO SUONeOIUNWUWWOD Saq 
‘O19Z NP SUIOTU B| BP Sjajjo Sa] JaSUBdWOD e BOBS 
IN9| ap JUspsed Xd Sep NedAlU ap SaI|qID Sa} Yapole.s 
B JUSIA 1D-9||99 IS ‘alUIHB94 NP sy|Iqipg49 e| ap sejqelo 
-OSSIPU!I JUBPUSd9D jUOS SaHeUeAe SBD SNO| “BUWd} 
Huo] e 41}0efqo UOS B SBdLWIWE JUSLUSWW9} UO!}E|JUI,P 
S9]US}Je S98] JUBUB]UIELW US JNO} BIa!IOUBUI ByIGe}S 
RB] & BANL|S1 S}NOYJIP QuN 49/694 e aje4jUSO SNbueg e| 
Japie juawajebs yned awihel 8d ‘seo |laued ua diluOU 
-099,| 8P JUBLUBUUO!IJOUO} Ne Sal] S}]NOD Sa} GUINDSI Ja 
O49Z & JUBQUWO} XNEUILUOU Ja19}U!,P xNe} S98] aNb aig 
-eqoud ej Januiwip jned xd sap neaniu np ebe\qio ap 
8/GIPS19 sped uN.Nb enbipul ayoiayoos e| ‘Sunayie yweY 
“Npus}e UO!He|JUI,P XNE} 9} G4j!}OIDDe,P BOROIIe UBAOW 
UN a4j8 JNed SaAIjOedsoid SUO!}eEDIPUI Sap JaUUOP 
9p NO aulejauOW SnbijjOd ap sainsawW Sa] soUueAe| e 
JQQOUOUUE,P He} 9] ‘UOH}E|UI,| ap BBeyqio ep swiHbei uy 
“BIWJOUNDS,| INS O19Z NP BUJOQ XB] Vp S}ajjoe Sap uOHeNnu 
-9}}8,p jueSsiNd slusiuedslW UN Ja|9Aa1 BS SUO|e ned 
S8ana|a Snjd uOlj}e|jUI,P Sa}US}e,p UO!}ESI9 ke] ‘« yNeY 
dou} » JS8 |994 JQ19}UI,P xNe} 9] aNnb 4s9,9 ‘ayUeUbHIe1]UOD 
UO!OS BUN BDJ9x9 91/8a,NDsSJO7 “Sajqe}UOWUNSU! Sed }UOS 
9U BUUOISEDDO aj/8,Nb Satue|qoud s9j slew ‘Saule}aUOW 
SgO}Ne Saj NOd uol}edndod0e8Id Bp adinOs 9UN sale. 
}SO XNEUILWOU JaJ9}UI.P XN} Sep diNsUajul BUIOg BF 


uoisnjou0y 


‘xUd Sap NesAlU ap s|qIO 

9uNn yNSANOd ajesjuso enbueg e| anbsio} swaew ‘o1az 
Np susog e| sve JaSOdWOD ke Jape ‘Wey ap ‘JuaAned 
S8AljOedsoid SUOI}eDIPul Sa} anb wasued e auUOp INb 
99 ‘S|NU XNEUILUOU }g9}UI,P XN} Sep e SalDOSse $]NOO 
S9| JONUIWIP Ned suleyauOW 9Nbij!Od e] ap jeins ne 


‘\uosnuey ‘epeueg np enbueg ‘punog 
J8MO7] O97 BY} PUe Huljabyel YjCY |@ABT-8DUd 
‘buabsel uoeyuy (OLOZ) 4aIQUIY “S 18 “Y ‘OURWY 


SOPIO Sajope jo Sabesano 


“Jew}do UONe|JUI,p 
xne} Np assieq aun juawajebe aulesjue UO!e|UI,p XNe} a] aNb yoyN\d xd Sap Neaaiu 
3] JUe|q!9 awi6as UN,p UOIdope,| anb jua}e}SUOd PURIaiM 19 OMUBYIIUPOION ‘uoIqIOD EG 





BOROIJO UONEOIUNWILUOD 9UN ‘SIOJa}NO] ‘O19Z NP suJOg 
eB] 8p Sjajje xne aoe} Xd Sep NeSAIU AP Sa|qIO Sap 98}I0 
-BO1JJ9,| JOUILU JNEd ‘auleJaUOW ONbIVOd ke] e Wes} © IND 
99 UB NOUNS ‘aIWWOUNDI,| 9p ayejyeduu! BOuUeSSIBULOD 
8UN,Nb yNjOUDD SWeII|INA “SUONedIoNUe Suns] IBWUO} 
INOd j@uUOISIADId ajapow ANS] JaWWIJS9e1 JUBLWa}JaNU 
-I]U09 JUBAIOP SesUdeajUS Je SeBeusW ‘SSWO}U! JUS 
-WWESIJINSU! JUOS S]I.Nb pe} ng “sjnu xNeuUILWOU }919}UI,p 
XN} BP 8]X9]UOD Ud Xd SBP NedAIU Bp Sa|qio sap 
SWOBIIJ9,| nS eaHessijusidde,| ap aouaep!oul,| JaIpN}e 
4Jnod (euleyauOW anbijOd e| ap sudwod A) alwoUdDE 
IN9| ap aplejyedul BoUeSS!EUUOD 9UN jUO sjuabe sa} NO 
SNDIWOUDDBOJOLW BJ9POW UN,P aS as (9QQZ) SWEIIIIAA 


“Ounauejul 

SUIOQ ANB] C JBQUUO} BP XNEUIWOU }919}UI,P XNe} Sa] 
Jayoedwes e JaNqlUjUOD ap aunSsew Ua jsa alUIHas 9} 
SUIOLW ‘apUeIB }Sa 9}I|IGIDG19 S| SUIOLW ‘SuNayNne saj ued 
SNUS}QO s}i}eyeENb sjeyjnsas Sa] Soude.g ‘s}eI\NSaJ 
SUOG SUIOW 8p SUUOP |! ‘UOUIS ‘aNb slew ‘ayIGhlpaso 
syeped ap uoljenyis ud soeON Ja 1S98 XUd Sap NesAiu 
np abe|qio aj anb juaye}SuOd sj! ‘asiuduns apuei6 sues 
‘O019Z © JUOS XNCUILUOU J919}UI,P XNE} SB} NO JUSWUOW UN 
e Xd Sep NESAIU ap BjqIO 9UN e UO!}e|JUI,P BIGIO aUuN,p 
assed aulejaUuOW 9a}0}Ne,| |Janbe; Suep OlUueUsdoS UN 
juassijeg (eujeued e) YOUOG je Nesj}eD ‘ayejUswWePUO} 
asayjoddy 93199 ap SuO!}ed!|dw! $9} Ja10}dxa UNO 
“UOIJE|JUI.P S9}US}}e S98] INS BOUSN|jUI UOS Bp BupJed |! 
‘a/9Ply Jaunetwap A eA ajesjUso anbueg e| anb sed yua!o1O 
9u NO auibas NeaAnou 9] Sed JUsUUaIGWOD aU Sesd 
-34]U9 S9| 18 SeBeusW Sa} IS ‘aWUIHa1 NP syyiqipauo ayiey 
-Jed 8un,p aseujoddy,| ins esodai xud sap nesniu ap 
S9|QIO SEP sPOeDIja ajUsseEdde,| JUeUIBOUOD sj}eqjNSaI 
S989 SP S}IPI|EA e| anb 4ajOU Bp JUePpUsdad ayOdUUI || 


g2INAUAJU! BUOG ANB} JUaYONO} 
XNEUILWOU }eJ9}U!,P XN} Sa] NO Saposids sap aousnbei 


0L0¢ 313 # VOVNVO NG SNONVS V1 350 SNASY © 
» 


XNWNIWON L3Y431LNI.G XNVL S30 SYNSIYSINI JNHOS V7 13 SYIVLSNOW S3NOILINOd WI 


“‘INA\IAIIP 
XNE} NP UONELEA e| AP BOURLEA Bj AP aijlOW P| Zed daljdyjnw ‘voINposd ap yed9,| ap 
BOURLEA P| BP }9 UONP\JU!,| AP BDULLEA B| AP AWWOS ej e jNeAINDs anbiwoUODa ayJade] «g 


B] SNUIWIP |! ‘UOIONPOd e| ap Jo UO!}EIJUI,| BP BoUeLeA 
B| JURSINDS Ud ‘JSa SNid IND ‘jUusUeWWIEd SUWIHSs US 
uoI}e|JULP XNe} Janb ayoduul,U 4nod 94}98-UsaIq 9] JUS 
-aAlyeOluBIs assneyos xd Sap nesaiu np abejqio 9] 

anb jueje juedde.y snjd 9] ‘xnaiquuou JUOsS JUa}Ussaid 

S|I,Nb sjeyjnsei seq] “aAlyeW4OU aSAjeUe BUN e Japa9 
-OJd JUsANE SiNnajne Sa] ‘a4}a-USIG BP UO!}OUO} aun 

asuo}Ne |I,Nb ja SenbIWIOUDDBOIDILW S}JUSLUSPUOJ SEp e 

JOIUJOP BO BLUULUOD “ajapoOW Np ayad 9p UO!}OUO} eB] 19 
jusUeWWEd atWIBbe1 Ud anbiweuAp ez] uns ajjaiouepus} 

UOIJE|JU!,| BP SJIJJOo SO] JUBWAI}I|dx9 asiyeWOY IND 
uaisauAey BjapOlW NesAnou UN SuepP Xd sap NesAiuU 
OP 9 UOHE|JUI,P S9|qID S98] JUSIedWOD (01.9Z) PUe!aIM 
}8 OMUBYDIUPOJON ‘UOIGIOD ‘8]Uad91 apnjs sun sueg 


"gXlUd Sep nesniu np ebelqio ap sasiw 

-1}do aj6a1 auN Snos % | BP SUIOW 9p Siew ‘UO!}e|JUI,| 
ap ebelqid ap sasiwijdo ajHe1 aun snos % Z UOIIA 
-U9,p ajJUsWHNe ‘BUIOg 9]]80 ap s}dwod sed jueUd} 
9U BJBPOW NP UOISJ9A BUN e YOdde Jed ‘anbiuiouddEe 
apaed e| anb anbipul uoNe;nwis e7 ‘o18Z NP suo ke] Bp 
a0uesaid Us SawWIHas xNep Sap Sedu}esI|IGels Sealed 
-Oid Sap anijeyUeNb uoljenjers,| nod sajuessaJejqu! 
Sa}sid SAP JLANO peUNC jIleAeI} 9D ‘IOS UW ‘aUUsIDeUeD 
9ILUOUODS,| 9P Sanbijsua}oeieO SajueLOdUI,p aINp 
-O1daJ © UOSE} BP SUUCJe}9 JS9 IND aLSANO BILUOUODS 
9}118d 9UN,P ajjayos apuesB e ajapowW ‘WIALOL ep 
JUBAJSS BS UB XNEUILUOU J99]U!,P xNe] SEP syAIeHeu 
-UOU OP B}UIEJJUOD &] BP S}9}J9 So] JaNUs}}e JUSsANEd 
xUd Sap nesaiu Np je uoHeljul,| ap aHejqio ap sewibas 
Sd] unset ajjanb Suep asAjeue (sujleued e) UOSIYDINY 


“OAIPEPJUCNDB UOISN|OUOD suUNONe JdJ!} BP SIOJ9}NO} 
JUS}JOWUSC OU S}eINSOI SBD “JUDIOS S]I,NDB SfIPEUWOJU! IS 
‘aAQ|a SN|Id eNbiWOUOddS aJ4}9-UBIG BP NeaAiuU UN jUaL 
-nooid xd Sap NeESAIU BP Sa|QIO Sa] ‘UO!}E|JUI,P S2a}qIO 
XNE JUBWAAI}EJEAWOO (Pp ‘O19Z NP BuLO B| e VaSsI| 
-IQOWWI 34}9,p JONDSU SUBS UO!}E|JUI,| 9D UO!}NUIWIP 
9un,p SebejueAe Sap Ja}yO1d ap BlwWWOUODS,| & JeWad 
g|qIO nod xiud sap nesalu 9a] aupusid (¢ ‘sapoued 
senbuo] ap juUepUSsd BUJOg 98}}989 Bp djule4]UOD e| SNOS 
JOINBWAP JNed slluOUOdDS 9UN ‘UO!}EIJUI,| ap VBHe|qio ap 
auibas ud (Z ‘aunalu9a}uU!l BUJOg ANB] ap a}iWIXOJd e JUuap 
-U99S8P XNEUILWOU 98J19}UI,P XNe} Sa] anb sayoedwa 
JINOd UO!E|JUL,P SBIGIO Sa] anb seoeoyja Snjd juOS 
xUd S8p NESAIU Bp Sa|qIO SE] (L : SUOISN|OUODD auyeNnb 
juebebap sunejne sa| ‘a4}9-UdIG Bp XNeSAIU Sa] JUS 
-ajenbape Jsouedwod ap jeuued inb ja sda} 9] suep 
gjQeueA XUd Sap UOISJSdSIP BUN, S}a}Je Sa] JolUpe IND 
UOIIN|OSS1 Bp SspOU}eW BUN Jeg “OJBZ NP BuO e| ap 


‘(aujlesed 2) UBJOW 8 YaW ‘UasUa\sIYD SURP BeIpNya jsa aap! aye) 7 





JUSWI}91|dxX9 8}dWOD JUaI} IND auUC|e1Ia SGD sjepow 
}Ed UN JUeSIII}N UD ‘aljalIOUePUs} UOITeYUI Bjqiey ap 
UO!ENYS US XUd Sep NeaAiu NP je UO!TE|JUI,| 9p BHe|qio 
ap sabe sj jJUaIedWOD (91 QZ) Ja|\quiy 18 OURWY 


‘ansa0€ UO/E|JUI P Saposide sep 
BIND B/ JUCINOJUS BPN}JPLIBOUI,| JBAB/ Bp 
Issne JOU a//F ‘AAIOUPUI, ASLID Bp 
apoled Ua UOHeYUI| ap abe/gio a] pWesAa, 
3] aU anb JUaWAaUAa SNjd UO!eJUI 
suoedioijue se] JawiLue ned xud 
Sap NEAAIU ap a/QID AUN, Pp a}iNsunod Pe] 
‘npuaye Xud sap neadiu aj ins seiuinoy 
SUONEDIPUI SAP apejo e/ 8B UOSIes UF 


‘ans90e uOlj}e|JUI,P Saposids 

SEP BdINP eB] JUBINOJUS BpPNyYSOUI,| J9AB] 9p JoUWEd 
xXUUd SEP NESAIU NP UO!}OUOJ Ud BIIO e| JaWUdxXy *,xud 
SOP s}IIGe}S e] 9p Ual}UIeELW 9] WIOARS ke ‘auleJaUOWW aNbI} 
-|Od 9p jnOdafqGo UOS Aap UOHesSI|eas eC] auyJaWOIdWOO 
juejNe ANOd Sues ‘aJBIOUCUI} S}|IGE}S eC} 91/9} ‘S}elpewWWI! 
S}]OaIgoO SaujNe,p s4AINSINOd ANOd 9spn}y}e}; apUeIH snd 
9uUN aje4jUsO anbueg ke] & BuUOP anbijsu9s}oe1eD 91}989 
‘Npueyje Xud Sap NESAIU 9] INS SBIUINO} SUO!]EOIDU! Sep 
QUeIO | 9p UuOSIe1 Ud ‘aJBIOUBUIL BSUO Bp Bpoued us 
UONEJUI,| 9D BHe|QIO 9] }!e4a} 9] QU aNbB JUSWsUWa} SN\d 
UONE|JUI P SUO!HECIONUe Sa} JALWUIUE,P INjad : quleyUSW 
-g|ddns jnoje un sujjo jned xd Sap Nesalu ap ajqIo 
9un,p elinsunod e| ‘(6Q90z) AewieD euBbI|NOS 3] aWWOD 
‘snid oq ‘sjnu xne} Sap eB sald0sse sanbiwouodeE 
SINOD Sd} ‘SUIOLW 9] JNO} e ‘JINPS4 NO O19Z © JUSqUWIO} 
XNEUILUOU J9J19}UI,P xNe} Sa] anb enbsu 9] anuajye 
‘assed 9] 9aAk }I/Ge}9 |1,Nb Us| NP We} NP ‘uO!}e|JUI,P 
S9]Ua}}e Sd] INS JaN|JUI,P @UUIH9J }a} UN, 9}jNOe] eB} aNb 
S1JUOLWSP JUO S|! ‘JUSWAIAI|NOIed Snjq ‘|Nu enbseid 
NO [Nu jS9 UNS}OSIIP xNe} 9] eNnbsJo| XlUud Sap nesAlu 

9] JaIqIO e e A jl, Nb sabejuene Saj BAgjaJ JUO ‘(au}Ie1ed 
e) UOSIYOIN-W enb isule (OL OZ) 4a|quy je OURWY 
‘(G00Z) UEWION ‘(LOOZ) UOSSUaAS ‘(pE6L) AeNnbnq 
‘(Q66L) BQWO|NOD JUOP ‘SuNneydiaYO 9p aiqWON 


“UOIE|JUI,P SUONECIONUe Sa} assieq 

ap no Jassney ap Jawad Inb aiHaju! auusiuedaw UN,p 
910p 1se swiHai 99 ‘sully “oW9} Huo] e uaAOW UO!Te]} 

-ul,p xne} NP snssep-ne essed sW9a} INOD B Npua}ye 


010¢ 313 @ VOVNVO NO SNONVSE V1 30 SNASY 


XNVNIWON 13431.NI.0 XNVL S30 SYN3IYSINI ANHOS V1 13 SYIVLINOW SNOILINOd W1 
a eee eeeaeaowoNNNN 


UOHE|JUL,P XN} 8] ‘Bj]QIO NeSAIU INB}| anb seAsjea SUIOLW 
jUOS Xd Sa] aNnbs107 ‘ajqio es e Yoddei wed xud sap 
NeSAIU NP UO!}ISOd ke] UOJAS ‘JUSNUIWIP NO jUs}UsWUBHNe 
9UWW9} YUNOD e Sayjeo Siew ‘Sa|qe}S OUOP JUOS BU9} 
Huo] e uOle|JUI,P Sejua}e Sa] ‘aUIHau ja} UN SNOS ‘a|qIO 
NESAIU IN| & JUBUUDIASI XUUd Sa} aNb unod ‘8d je ‘xne} 
39 assedap ajje NO Sapoled Sp SAIAINS JUOS ASIA XNe} 
NC SINSUSJUl ISB UO!|JUI,| NO SepOuEd Sea] enbsind 
‘assed np pieba| e aouepUedsp aun Jed asua}OeIeO 
}S9 xUd Sep Nesdlu Np abe|qIO 9} Yalusap 990 e JUS 
-91IE1JUOD ‘JOJO UF “UOI}e|UI,| ap abeqio ap swwiHeu un 
INS JUeLOdUW! aHejUeAe UN djUsSeid XIUd Sap NesAiu 
np ebe|qio ap ajqipasio awi6eas un ‘o1az Np aueg eB] SUIS 
-IOAB NO BYONO} JNBJOAIIP XN} 9] NO 8}x9}UOD UN sUueG 


xd sap nesaiu np aebeyqio 37 


‘O19Z 
juaspUusodSsEp xne} Sa| anb ayiqeqoud e| Ja}UOW ye} IND 
39 ‘anbsu sues xne} Np aynyo aun Jed saouRjeqas}UO0d 

aiuied apuei6 ua jsa anbsu ap aud eB] ap assney e| 
anb jua}ejsuod AsAeyNYS }8 OUBLY ‘sajqisnejd Uo! 
-e|jUI,p Bbe|qio ap sajHai ap ja saujowesed ap suoljes 
-NBiyUOd ap jlej]UaAE BHe] UN INOY “xNap sa} No ‘anbsu 
SURBS S9J}!} SBP IN|9D Sp UOI}NUILWIP NO jeyIdeo Np nasid 
jUsWSpUsI Np uo!}eJUsWHNe pe A |I,.Nb yney |! ‘ayUOW 
enbsu ap aud e| IS anb enbijdui ejag ‘enbsi sues 
XN] 9] 18 jeyIdeo Np npuse}ye JUsWSspUa Bp xNe} 9| 
94JU9 YED9,| S1j!]POW |I.Nbsind ‘aialjnoled soueyOduwI 
8uUN je DOYD ap ed} 89 aNb JUusWPAITINJUI PUaIGWUOD 
UO “enbsu sues }e}4,P suoij}eBi|Go sap xnao je (Sdw9} 
3| SUBP SUA anbsu 98P BJUPSOCWOD ke] JUOP) SeAud 
S}IJOR SBP SJUBSLUSPUB SB} J4JUB BOUTISIJIP Ce} SLULUOD 
SIUJEP JSe ENbsuU ap aud e| ‘ajapow ad sueq ‘aule} 
-9UOW aNbiI}I|Od e| Bp ajINDUOD e| Nod ajUeUBIesUOD 
QUUSBIASP O19Z NP SusOg ke] anb unod (79Q0Z) equn je 
QYOID/-}IWYIS ap injad e enBoyeue uodey ap aiyioads 
auUushOwW ajjie} BP SGHJ sjepow un e sanbuojsiy 
S89ULOP ap Jed e sunset eNbsU ap eld ap OUD 
UN J98yNole,p jy4NS || ‘KNB UOJSS ‘UOI}eEoI|\dxe ayjNe BUN 
juasodoid (690Z) AeAeyNYS Je OURWY Siew ‘yeUWOU 
SLULWOD BJBPISUOD UO,| aNnb 8d anb pueib snid dnooneegq 
9}9 HIE DOYD 9] anb ajqissod js¢ || ‘o1aZ ND suo B| 
JO}AB,P SIWUAd Sed Jaye US e.U UOIJEIJUI,| AP SBBelqIo 9] 
: SUOIIIPSId S80 JOU! B|QUUaS 3]U8d81 BOUaIUadxKe 


“GUSIOUCUI} SUDO JidILEpP eB] JUBAe 

S89S||C31 3}9 S8]NO} JUO SEPNja S9d anb siojajno} 
SUOSIDS1d “O198Z NP SjiluixOid e JaI9]UI,P xNe} Sa] 
SIPUBOSAEP ale} INOd ajqe|quasiesAu! iNaj}dwe auNn,.p 
enbiwWouods 9OYO UN peIpNe} |I,Nb ‘anbiwouole 
-O19eW ajapolww j}jed uN uns yueAndde;s us ‘asjUOWAaP 
(pOOZ) OuelsuYD ‘awew aq ‘ajjnu JUawWaNbi}eid 
}S9 O19Z NP BUIO B| JUBUISIOAE XNEUILWOU 19849}UI,P 
XN} Sa] anb ayiqeqoud e| ‘ajewi}do \sa auleyauOW 


BJBINURUI} BSI BUN Sade JUBWA}eIPIWW! BWAW ‘UONE}JUI,P 
Sajua}e Sap afesoue sna|jiaw UN e Sa1d0Sse JUa|qWas UOeJUI,| ap abe|qio ap sawibas 
$a] anb a}e}SUOd (DLOZ) OUll4 OYJeAJeD ap ‘skediyjnwW anbuuidwa apnya aun sueg g 


anbijyOd e| Is ‘anb sljossai ye} SIUP)-S}e]q Sep 
S89UUOP SEP UO|9S SULO|e}e Bjapow 4Neq ‘senbijqnd 
Sesusdap Sa| Je JUBWASSI}SaAuI,| 2 sudoud ayIAIJONp 
-O1d B| ‘ajeqgoj6 ayAlOnpoid e| JUeYONO] SOOUD Si0J} 
}8 SOJEOSI} SUOISIO}SID SAP JUeOdWOD suUsAOW AjjIe} 
8p (SGDFJ a/9powW) enbyseyoo}s }9 anbiweuAp jessueh 
aiquinbs,p ajgpou uN,P aple,| 2 SuUsOg a}}99 ap awal|q 
-O1d 9] JuasAjeue (/00Z) EQUA 38 BYOUH-}!WYIS ‘O19zZ 
Np 8uso0g B| Ja}IA9 UNOd ajUesjNs sje jN|d UO!e|JUI | 
ap ebelqio ap ajewijdo aibajess aun ‘ajoe|sqo j99 
auBjew ‘anb 94jU0W JUO BYydJaYyoSs Bp XNeAeI] SUIEED 


‘JOABBI SO} 

8p sje4JUBO aNbueQ B| & OIIOIJIP S9 |I,Nb aos ap ‘ajqio 
eB] & Sounauajul BuUeAOW US JUOS UO!]e|JUI,P Se}Uae 
S98] aNb js JUSWaLOdWOD 89 ap sdUsNbasuUOND P74 
"9W49} Huo] e ajqio e| e jeH9 39 Stud} JuNOD e agi e| 
8p BSap Ua }IOS UO!}e|JUI,P XNe} 8] aNb 9d e aupuaye,s 
OUOP JUSIEJASP S|SUUO!}e) SOLU} SAP je SeBeuswW seg 
“e1oSSedap P| UO!}E|JUI,| NO B4jNe auN Jed aIqIO e] e 
BINBUSJUI 99 C UO!}EIJUI,| NO BDOUSd BUN JaSUsdWOD 
e sed Sydseyo au ajesjU9O BNbueg B| ‘jp JUeWaIINY 
‘9]QIO EB] B USIJUIELU BP jo INOJaI BP BPOUSd 9BuN,p SIAINS 
}S9 9IQID B| BP SNOSSEp-ne UOT}e|JUI,P BDOUEed 3UN,Nb 
ple} NE JUSI} O19Z NP BusOQ e| ap abHeulsioA ne uol} 
-P|jUl,| 9p BHe/qio ap sewi6bai sap abejuenesap nes 04 


‘gINBJOSIIP XNE} NP JUBA & aslOyOa/eJ} |] INS Sa};aUUO! 
-d8oxe suoijecipul sap SeyouewW xne JNO} UO pueNb 
}NOUNS ‘s|\qesusdsipul se uOole|juUI,| 9p BHesoue.p 
julod un “(600z) Aewed sanbsewess yey a} BWUWOD 
‘Sj}EH9u 91}9,P S}@aJ JoU9}UI,P xNe} sa] Sed ayoedwa,u 
}9 UOe|JuI,p SUOHedioiue Sap apijos aHewiwe un 
JOINSSE B B9NQUIUOD aIQIP9I9 Ja Seq ‘J}ISOd UO!}e|JUI,p 
xne} UN J9IQIO “e} UW “UOHe JUL.) BP BHeE|qio ND Neaesap 
un sed juanji}suod 8u JUapadsid Inb saydeibeied seq 


UNAJIAJIP XNC} NP JIUSA & 
a4/0j9a/e4} &] INS Sa|/aUUONAsoxE 
SUONPDIPU! SAP SEYDJEW XN JIWINOY 
uo puenb jnoyns ‘ajqesuadsipul jsa 
uoeul,| ap abesoue,p Julod uf 


"S]891 JQ19}UI,P XNe} Sa} INS BOUSN\JUI,p 

SUIOLU SIOJE PIEING 9j/9,Nb Ja 9UW9} NOD e UO!}EYUI,p 
SOUS} S9| INS JaN|jul,p ayloedeo es ssiwioudwod 

JIOA preLUNOd aje4sJUsO eNbueqg e| anb anbijdwi yoodse 


0102 313 # VOVNVO NG SNONVSE V1 30 SNASY © 


XNWNIWON 1383.LNI.G XNWL S30 SYN3IYSSNI INYO V1 13 SHIVLSNOW SNOILINOd VI wy 
8 a a ae 


“epeuey aj INod vONNQHISIPas ap Jayja 199 ap 
ina|dwe, | juawanbuidwe juainsaw (910Z) Bwifesa! ja |INY-SOly ‘YAW ‘(OLOZ) URag JIOA SC 


JBIUISP BD “BsIOSIAOIA 919}DeILD UOS © 9d] BPN EO 
-Ul,| 9P UOSIeJ UB 8}NOP Usa aSilW SUNO{NO} esas oNbiIy 
-1|Od d][9} 9UN,P SyyIGlpSs19 e| ‘snid aq “sunejuNsdwa 
S9| SIA S}JUeUBIedS Sap janjoUOd SssseyoU sp ya} 
-Sued} UN presONboOAO ajja,nbsind o1qnd np souelyUoo 
e| 8p UOISOJ9 9UN,p XIUd Ne jIeJaS 99 Siew ‘a}]9Ep es 
JONUIWIP & SILIOUNDS 9UN Jape WesNod a0} snjd uo! 
-B|JU! SUN.ND IeJA Sa || “JUdLW9}J9pUS,P SelWa|qoJd so] 
SIINDSJ SP 19 S|99J JOJOJUI,P XN} Sa] JaSsieq auley ap ue 
UOIJE|JULP BIQIO IN|] JUBWAEJOAWA] JOABI9B4 JUSIEIASP 
sajesjuso Senbueg saj anb vapi,| sia e (gQ0Z) JJoBOY 


“« ZOJINS ap Isule Ja ‘% QNO % G sed 1onbunod 
‘aiqejdaooe yiela % p 9p Xne} UN IS ‘jIP JUsWAaIINY 
“UOIJE|JU!,| BP “JUSWII||9!1}UBSSO ‘We}OWOId IND au4IYo 
uN e Sao Ne Sap s}apl) CE] 9P SNOUIEAUOD JUSsIeIaS 
Senbiwouod—a sjuabe saj anb sed siesusd au af anb 
gosed ‘a/QIPaJ19 $130a[qo UN pees % p anb sed siesuad 
9U af » : (UOHONPEe/} ‘ZL “d ‘600Z) MOID UUOL ‘epeuey 
np enbueg e| ap unausaAnob ualoue uUN,p aI|99 ajjaddes 
epseb ua asiw 3499 ‘[UoyONped]] « g1ISSOlH e BoUePUd} 
@SN9YOR} BUN JUO UOl}EIJUI,D SASOP S9}I}E8d Sea} aNnb 
21jUOLW © Bassed aoUaLadxa| ‘SuNnajuNIdws xne sjueUB 
-Jed9 Sap BSSAUDU BE] BP UO!INQUISIPS1 9UN,p Bsnejnop 
SPJCJOW BL] BP aye} UOIOBISQY UNduUe BUN }IeJaS BO » 
janbs| uojas ‘aueje|Huy,p enbueg eR] e INsuUIaANObH-snos 
‘ueag SayeUD JUSWLUe}OU ‘SINa}OeIJap Ses eB Bydoudde 
990 °% v2 9p UOIeIJUI_P B/qI9 e| Ja}40d ap sabe} 
-UBAP SO] INS S8YDIBYOOI SEP 9yINSUNOd ze] JUBSIUODBId 
}@ UOISN|OUOD 93980 4aANdde jUs|quuas (O1LQZ) GuNe|\ 19 
BIDDUY,||9G ‘Pseyouelg ‘JeuO!}eUJa}U! G4Ie}aUOW SPUO-+ 
Np JuswWNDOP uN sue ‘JINBS 8d e XNe} SBP 9jNyO e| 
yed Saupusbus sanbiuiouo0ds $}nOd $9} BuINDaJ ap ja 
019Z NP SUO_ ke} 34]UOD 9}Ng auleJaUOW aNbip}0d e| anb 
Sanbsu S29} ajqissod snjd 9 Ja}IWI| ap Ue ‘% pe Zap 
NeSAIU UN & ‘JusWAIJaN}oe anys 9s |I,.Nb yuaHnl ayouew 
np Sjuedioised sa janbne ‘% Z ap nesdlu np assed 
SAE} 9] INOd spOdw! UO!}E|JUI,P f1JDe!GO UOS JassneY 
JE4IABP SIUP-S}e}Q SOP B/eJ9P9} BAJOSEY | aNnb aoueAe 
(6002) SweilliM UYyor ‘anbiydo 93389 sueq ‘(€) e (L) 
suoljenba saj sed yOep slusiuedaU 9} UOJES SUBIOULUIY 
SOYdeW SEP DICIDSUUAIUI,| Jed Sjead JoVa}UI,P xNe} Sd} 
INS 19]1NDJ9d91 VS Jo UOHE|JUI,P Sa}Ua}je Sa} dujlO1DNe 
}IeUNOd BINSSW 93}}9D ‘aJUQUeLUAA JIBIURW ap 
UOIJE|JUI,P BIGIO XNe} 9] JBABJOI © 49}SISUOD }eUNOd sjNnu 
anbsaid NO SjNU XNEUILWOU JeJ9}U!,P XNE} Sp 9}xX9}UO9 
Ud S|994 JoJa]UI,P xNe} Sa} Jassieqe,p UeAOW UN 


uol}e|jU!,| ap BHeqid a7 
019Z Np ausOg eB] e s11e}UOW 
onbizyjod ej ap as}yINpUOD eT 


‘asseq 

UOI}E|JUI BUN,P B|GIDS1D INaSUd}Jap UN JUBINeWAEpP US 
JNO} UO!}EIJUI,P SajU9}e So] JUSLUSIIeJOdLWIa} Jassneuas 
e SUIEJBUOW 9yO}Ne,| apie JUsANed Inb sepoujew 
sap suosAjeue snou ‘adie JUassaid Np ayins e] sueg 


‘JUsWAIjNe JIOAGId Nd jeune uO.Nb 9d e jUsWAAI}eIed 
-WODd ‘600d [Ae siIndap sudipeued jouajul,p xne} Sap 
SJURYSISIOd UO!NUILWIP BUN SsUle4]US He |@UUO!}IDUOD 
juawabebua j99 anb ajquuas |! ‘(aujyeyed e) ay ued 
s9UsW snNbuUIdWs apnea auN UO|9S UNs]OGIP xne} Ne 
JUSWAAI}E|91 Bje4JUSO aNbueQ | Vp |euUO!}IPUOD JUS 
-obebua,| syouew np jasejul,p xne} xne aiHayui jueAe 
SYydjeW Vp SiN9yjoe Sa] ‘Se}UeaHeINODUS Ie} B INO} JUOS 
‘epeueg ne sulow np ‘suoljevsasgo saisiweid seq 


‘Q/QIO Be] C SeQWILUe JUBWALA, 
JUBIOS UOHeYUI P Sajuayje saj anb ao 
B JUB//IA UA JNO} ‘anpuaja apoued 
9UN INS INEJDAJIP XN} NP UO!NI/OAE, | 
e juenb aoueinsse apuelb snjd aun 
JUBYJO UA SUIeJUIO/ SN|d SUOZUOY Sap e 
J@/9}UI,P XNe} Sa] Jassiege,p SeaD0LJa 
JUOS 98S saje4juad senbueg se7 


‘(UOHONPe] « AIUBA e 

Q9UUP,| 8P SINOD Ne NedsAlu Seq 99 ke JauNSsWAP }IeIASP 
UOISUad Bp SUO!}e19dO SAP xNe} 9} » aNb yeuuye 
epens ep enbueg e| ‘6002 JaIIN[ ep aurejauoW anbiy 
-\|Od e| NS YOddei uOS SUepP ‘sWaW 3q « ‘ajula}yJe ae 
assind UOl}e}UI,P BjQIO eB] aNnb ue OLOZ ep s4}SeWWH} 
awealxnep np ul eB] e.nbsnf janjoe neaniu ne iainawep 
}EJASp Uno UN e JUBLUSOUCUIL NP sjQIO xne} 9} ‘UOIE|JUI,| 
JUBUIBOUOD S8AI}D9dSJad SEP BAJASSI SNOS » : qIe|OBp 
e epeuey np enbueg e| ‘600Z |'"Ae, Pp aljqejaaud ajep 
eB] B INBJOSIIP XN} NP BOUOUUE,| BP SJ1O} ‘a]|dwaexXe JeY 
‘Q9UIUUE}JEp BpOlUed ouN JuepUu|ad BYydOoIdde ua,s 
INnb INsjeA BUN & NO OJSZ & xNe} 9d JlUSs}UIELW Bp |9UUO!} 
-IDUOD JUsWAEbHebua,| SUd Ja INSsJOSIP xNe} Np aunyn} 
9410] Dale] CE] INS SBOIPU!,P SNC !UINO} JUO Saj|a a4}Ua,p 
SIQUIOU UIEY9O UP ‘B/QID e| e SAadwWIWe JUsWAUWA} 
JUSIOS UOIJE|JUl,.P Sa}Us}e S98} aNb 9d e JUeRIIIOA UD JNO} 
‘Qnpus}e apoued 9uN INS INBJOIIP xNe} NP UO!{N|OAY,| e 
juenb soueunsse aspuesb snjid dun JUeIYO US SUIe}UIO} 
snid SsuozuOY Sap & JaJ9}UI,P xNe} Sa] Jassieqe,Pp Se_8d 
-JOJJ9 JUOS 9S SaIja ‘UOTE! SUO!}EdI9!jUe So] JBAB|e1 
e JBYDIBYO 9p Nal] NY “a}UdIaJJIP QdIUeLWW Vp slew 
‘BUUOI}IPUOD JUsWEHeHus UN aIpUaId Ap NO asle}aUOLW 


OL02 313 » VOVYNVO NG SNONVS W130 SNASZY 


XNVNINWON L3Y3LNI.0 XNVL S3G SYNSINSINI SINYOS V1 13 SYIVLANOW SNODILIMNOd V1 





auleJaUOW ANbIIOd e| ap asnjny 
UONNJOAS,| INS SUONRIIPUI,_P BdUaSaId UA,Nb SNUa}qo aJ}9 JUBANAC aU Sad{Ne Ja UIAI] Ap 
apnja,| Suep XNeWI}GO $}e}\NSeJ Sa] ‘}1e} UZ “ajaPOW UOS SURP S8dPII}Ja JUOS SaAI}Iad 
-SOJG SUONEDIPU! $9] aNb HNOJeA pe} (GOOZ) !UOUUE!N ‘}UaWASJAAU| *}UR}SISJad Ja INaj\dwe 
apues6 ap d0y9 UN e adR ajnas ajja e ajJURSIJJNS Sed aJja-jNad }Sa,U UONEWJOJU! 9}}99 
anb saoueae Jnod anbiwouods0J9eW ajapowW jad UN,p aple,| e SNUa}qgO S}e}jNS_aJ Sa] 
Juasiiyn ‘ajdwaxea sed ‘(600Z) SaujNe Je UIAG] “AdWJIJUOD 910DUA Sed }$a,U asIe}QUOW 
anbiyyod e| ap aunyny UONe}UBO,| INS SUONBOIUNWWOD ap adA} 89 ap ayORIYJa] p 


anbiyjod une] & JUBWAAI}E}a41 SBAIJO@dSO1d SUO!}eoIpU! 
S98P JBULOP Ap Bapi,| anbiyeid Ua Siw }UO SajesjUBO 
senbueg sinaisnid ‘s}ie} Se] Sueg *,UONe U.P Sej}ua}e 
sep essney aun ja BSNauNOBIA BoUeSSIOIO BUN }IeJeU 
-IEJJUS [EWLUOU SNDILOUONDS 9}X9]UOD UN SuUeP }1e19} 9| 
8U 9}/a.Nb sdwea}Huo} snjd nesaiu seg un e unajoaIp 
XN} 9} JIUa]UIeELW & JUaWaHeHUS UOS ‘O198Z NP BUsOG B| 
ap Jeubloja,s Be BOUSWULWOD JUGINe xnej} SB] anb sade 
SWIW IJ9}UI,P xNe} « Seq » 9p anbijyOd aun aAINS 

e wabebHua,s JUsWWEOU JieUNOd 9aje4jUaO anbueq 
e7 (6002 ‘USIEM 39 ‘E007 ‘PsOypooM je UOSSLebbHz 
JIOA) QuleJBUOW SNbipjOd e] ap sinynj UO!}eE}USO,| & 
JUBND SadIe|O SUOIEDIPU! S8P JUBSSILINO} Ud BIIO P| 
ap SNSSEP-Ne UOHe|JUI,P SUO!IFECIONUe Sa] JBJOd Bp 
3/GISSOd sa |! ‘adiouud uy “ajqe}s Ja Seq UOl}e}}UI,P 
xnej] un.p pueba,| e JUaWEHebHus UOS }2 SUIIGIDGIO eS 
JUBUSJUIELW US JNO} ‘UOIEWUI.P f1}D9e/GO UOS JUBLUAIIOS 
-IAoud Buassedap ajja,nb sesudeasjus se] je Sebeuew 
S98] BIOUIEAUOD JIOASP jNEd 9aj/9 ‘SeW9a} SoujNe,p UF 
"S|991 JOI9}UI,P XNE}] SEP ajUeSNS UaI}NUIWIP aun 
4JU9]QO,p Ulye ‘B9UUOP BspOlued auN JUePUA BSIA 
j1308[GO,| 8p SNSSEp-ne UO!}e|JUI,P Sejus}e Sa] 4aSsSNnod 
e 4OAe JN|Bd |jesjUsO BNbueg e| Jeo ‘aule}aUOW |anbi} 
-I|Od eB] Ap a}INDUOD eB] snod anbiyW9 ajQu uN anol |IjnNO 
}890 9p JUBSWBIUBLW 9] ‘JUBYOCUI! |I]NO UN JUSIASP UO} 
-P|JUI,P Sejua}j}e Sa} INS GuleJBUOW 9yWO Ne,| 8daxe,Nb 
aouan|jul,| ‘|NU anbsaid No jnu jSe UNaJOGIP xNe}] 9] 
anbsio| ‘anb situpe juswejei9usb jsa |! ‘@BYOURASI UF 


"Wesjos Ns] 
8p 1NOD Ne jueNb asuodai Sues B1ODUSB JUOS SUO!I]SEeNnb 
SOSNBIQUIOU AP jd ‘Sd|J9UUO!}IPe4] UOU SauNSalW S80 ap 
SHOCDIJJ9,| JUBLUBUIE|d JanyeAs unod Ssdws} Np eupne} 

|| ‘QIUIOUDDS UA S}eEqEsp S98] SUBP SED 9} JUBANOS }Sa,9 
SUWOD “UOI}E|UI,P SUOITEdIO|NUe SB] INS JaN|jJUI,P JUSIeI} 
-Jelwiad Sanbissejo aurejauoW anbijyjod ap saunsew 
S98P BND sWaW SIOJe SUO!JUSAJ9}U! S9|]9} ap e BPO 
-O1d 8P BPUOJ-UdIG 8} JUB}S9]UOD ‘(6Q9OZ) UO}EOSSYq }9 
WOS[WeD anb sure (EQOQZ) PACJypOO/A 9 UOSSTWEHHFA, Nb 
S]9} ‘Saje1jUBO SeNbue VBP Sd}S!IWUOUODS ja Saule}IS 
-JBAIUN SUIELI9O ‘JajJo UW ‘SBOURBYOS SOSIJBAIP e SUBIO 
-UBUI} SJUBLUNIJSU! SBP JUSLUBPUSBI 9] JaSSIeq ale] ja 
}JIPG1O BP SLD Sa] 1BLaSSa1 INOd SdAI}e}U9B} SBP 9B}I9 
-eBOIJa,| e JuUeNb sabeyed JuswWa}|9an}oe }UOS SIAP SB] 


“UOHE {UIP Sa}Us}e 
S9| ANS Jo SIN}N} Joua}U!,P xNe}] Sep enAsid auloJOe!e1} 
e| ANS JaN|jJUl,P 49}Ud} & B}JSISUOD — gjOIe JUSSeid Np 


ineoo ne sa inb — sajesjueo SenbuegW Sap uO!}oe,p 
UdAOW BWAISIOI} 97 “ANDIWIOUONDS S}AIOe,| JA;NWI}S 

18 SOOUBBUDS SESJBAIP B SIBIOUBUIY SJUBLUNI}SU!I SEP 
JUSWSPUB 98} GupUlas}Sad INO « JiVeVNJUeND JUsWPssI|d 
-NOSSEB »,P SBuINSEeWW Sap soeR|d Ua SI ISuUIe JUO SaI|a 
94]UB,P SUNSISN|g ‘BUWUd} Bp Sed SB} GUIND|1 e 4aYO 
-J9YO JUBANEC SajesJUBO SaNbueQ Sa] ‘JUsWAaWAIXnNEG 
“BYOIEW NP JoJ9}U!,P XN} SAP UO!}NUIWIP 9UN IsuUle 
JOSUOAP] BP 18 SLEDS SBD JPUIOWE,p jNq 9] SUBP S1aIO 
-UBUI} SOYDIELU SOP JUBLWUSUUO!JOUO} 9} 49}}IOe} uNOd 
SeINSeW Sap SUC UO Sajja ‘Bss!IOULUIy BSI eB] BP Bajno} 
P| SUBP ‘}IE} 9G “IP819 BP SYWeDS Sa| 11094}91 BP 19}U9} 
JUSWAI9IW9Id JUSANE Saj|yq YayoueRjd unajea es e 
JSO INBJOSIP xNe} 9] aNbsyo} ayduewW NP Sjaad Ja19}UI,P 
xne} Sa] Jassieg ale} Nod SuesAOW SiO] ap jUuasSOdSIp 
sajesjUaO Sanbueg Soa} ‘(€) Je (Z) SUOI}ENbDS Sa} UDJaS 


‘anbsu np endied uoljejUaWHne 98uN,p je }IPa0 

Np SeYydIeW SIP s}IPINbIj|I,| 9p UOSIe41 UB SBABI9 JUSLWD| 
-|QUUO!I]D9OX9 JUBIE}S SU9} Bp SEU Sz} Je jIDaID Bp 
SPOS Sd] ‘BIBIOULUIL VSUD e| JUBPUSY “S]9dJ J919}UI,P 
xn} SEP SUE} Jed SiNjONJJs e| JUSI}GO UO ‘y e SUNajeA 
SOUDII}JIP JUENQUI}e Ud ‘8WW9} 9p stud 98uN,p Saofew 
‘Snpua}je SpOed 9uN e JaJ9]UI,P XNE} SAP S}INS ke] Bp 
SSOAWOD ]S9 ¥ US JUBBYOS JUBLUINJSUI,| SP [994 JQU9}UI,P 
xnej 9] ‘UOI}ENDS 33380 SUB ‘8W9} Bp sd e| 1S92)}9 
‘{ apoued e] e BOUBSYDS & JUBUSA JUSLUNI}SU! UN INOd 
npusje spoued aun e |9aJ JoUS]UI,P XNe} 9] aJUSSaudal 
ang ‘JUBLUNIJSU! JBOD VP JeaJ JQI9]UI,P XN} 9] JSO a no 


(e) VERSE Ceee 
WINS BULUOD OPOW OSsoJH ajNWO} B1}2 
ined y apouad e] e BOUBBYDS e JUBUBA S}UBLUNI}SUI,P 
BUODIEW 9] INS 99d JO19}UI,P XN} 97 “AlW9} Huo] e 
Suoljebl|Go Sap je exly xne} e SauledsujOdAy sjeid sap 
a|dwexe Jed ‘SasuaAIp S8BOURBUDS Sap JUeAR SUBIOULUI} 
S]USLUNIJSU! SBP & SINODII JUSANOS ]UO SOU} Sd} 19 
SebeusW $9} ‘84j]NO UW UNSJOSIP xNe} 9] Jo SyoueW Np 
}949}UI,P XN} Sd] G4}Ud }IP9IO Bp Weds UN,p sulHuO,| e 
S}IPINDI| 9p Je aNbsu ap Seuuud sasJaAip subisap O NO 


(Z) aa ee ae ey 


: @JURAINS UOI}ENbs|,| sed saifi|duwis siaiuewW sp swWUdxa 
3439 JNA (7) BYdIeW NP J9aJ JOUSJUI,P xNe} aq “|eIO1BW 
-WOd Jaided np xnej Sa Ja SajqeueA SauleoaujodAy 

Xne} S98} 9}dwexe ed ‘jeususH Ua syoueW NP jaj9} 
-UI,P XN} Sd] INS SIE |9ad INSJOSIP xNe} 9] INS Seep 
-uO} Sed JUOS 9U JUSLUBORId ap je subyeds,p susie 

uae Sasiudasjua SEp ja SabeusW Sap SUOISIDSp $aq 


O0L0¢ 313 @ VOVNVO NG SNONVS V1 30 SNASY W 


XNWNIWON L3XSLNI.G XNVL S30 SYNSIYSINI SJNYOS V1 13 JYIVLANOW SNOILIMNOd V1 


uno! UN e JUaWEOUeUY NP a/q!9 xne} Np Jayouejd snaeA e| }S9 aseq ap syulod Gz 

anb as9@pisuod epeued np anbueg P| ‘ajdwaxe Jeg ‘aWJa} NOD B SJa!oURUI) SayoueW 

SAP BILII}J9 JUBWAUUO!}IUO} 9] JaAJasasd ap ulye 0J9Z AP SNSsap-ne ajsnl Suna}dauIp 

xne] Sina] assreqge JUO Sajesjuad sanbueg sap jednid e| ‘s10ja}N0} ‘anbyesd UA “sadadsa 

ua Juabue in9j jUepsJeH Ua jnU JUaWapuUa UN JUaUUAI}GO S|I,Nb ssoje ylyeHau jiesas 

JEUIWOU JUBWAPUAI 9] JUOP 41}9e UN Sed JUAIeJa}ayoe,U SjauUONeJ Sjuabe sap anb auuop 
jUe}9 0492 B SINILJ9jU! 3J}9 Sed JUBANGT BU XNEUIWOU }9J}UI,P xNe} Saj ‘JUaWaNbUOeYy, EF 





‘QIWOUOIS,| ap anbuew 
1da4 uN JIUBABIC JNO aulessaoeu 
JB/OABI AS peLINOM 41JeH9Uu /8aJ J9/8]UI,P 
XNe} UN ‘BJBIQUEU, ASLO 8JUBDAJ P| 
9//2} ‘Wax UOI]eENIS auN SUeg 


“auleJaUOW ONbIp|Od e| Bp ByiNpUOD Bj INOd a}UeUB 
-1€1JUOD JS9 O19Z NP BuO e| anb sispisuod uo ja 
BABB dO4} JSO [991 JQu9}U!,P XNe} 9] ‘SEO 8d Sue *,Seq 
SN|d |9ed JeJ9}UI,P XN} UN JeEPUBLULUOD EnbiwioUdDs 
9INJOUOlUOD ke] IS BWA % Z- 9p SNOSSEP-ne |99J 18/9} 
-UI,.P XN} UN JaUsLUR,Pp ‘a|dLUexe 1989 SUep ‘ajqissoduuI 
}IEIVS IN| || ‘O19Z ap ESaP us UNBJOSIIP xne}j 9] Jexly Sed 
}Ned au ajesjUBsO aNbueQ | BWWOD YC ‘alwWOUONdS,| ap 
anbiew ded uN JIUaAdId UNOd d4leESS8D98U JAa|9AB1 9S 
peiUNOod ynebHsu jaa JousyUI,P xNe] UN ‘aislOUeUL) SSUd 
9]U9IN9I E| 9|/9} ‘OW9s]xX9 UO!JENPS BUN SURG ‘S}IAI}OR,| 
JB|NUI}S BP Ulfe ‘OBZ © SPQUIO} (4) |9d4 JoUSJUI,P xNe} 9| 
enb 90 e aiaiuew ap % Z ‘SUOSIP ‘e (Y) INBJOSUIP xne} 
uOSs Jassiege OuUOpP }eUNOd sjesjUs0 eNbueg e| ‘anbiw 
-OQUODS JUdWASSijUusjeJ 8p BpOUed UW -Y% Ze yYGela,s 
[994 JQ9JUI,P XNE} 8] °% p OP ]SO JEUILWOU jJes9}UI,P XNe} 
3] aNb 19 % Z 9p 9IqIO oUN e SaawIWe JUOS (,1) UO! 
-B|JUul Pp Sajua}je Sa} anb asaujodAy unod puaid uO,| IS 


(1) ju —- Y= 


: @JUBAINS UOITeNba,| enbipul,| euUWOD 

‘B9dIOIJUC UO!EU!,| 9P SNUILUIP JEUILUOU }949}UI,P 
xne}] ne Puodsai0d xNe} 9D |aaJ JoJ9}UI,P XN} 9] SO 
gjeqo|6 spuewep ze] ins ‘jueYed ‘ja SasudaijUa Sap je 
sebeusw Sep JUSWETOdWOD 9] INS He Inb ajeyuaW 
-PPUO} s|QeUeA e| Nb sal}qno sed jne} au |! Slew NO! 
UN B JUBWBOURUIL NP ajqiO xne} a| INS S9e1]Ud9 JUS 
-g/es9uU9bH JUOS EpeueyD Np anbueg e| ap qiejauow 
anbipljOd e] 9p SlINMUOD ez] & SAAI}EJ}a1 SUOI}EISqI|9p S97] 


9]|991 BIUIOUNDA,| & 
in9}OaJ4Ip Xxne} Np : aaleyOUOW 
onbizyjod e| ap UOISSILUISUBI} BF 


‘(anbueg e| ap aejavow anbiyyjod eB] ins Uoddey Np 600Z JLJAe, P UOSIEJAI| E] BP AXQUUR. | 
JIOA) epeued Np anbueg e| ap « jaJa}UI,p xNe} Seq ap a}xa}U09 Ua asIeJBUOW ANbI}I|0d e| 
OP B}INPUOS ap ape) » NP Sajjad 19! SUOSI|IIN SNON ‘}e}UeND }UaWassi\dnosse,| ap no 
}1P949 Np jUaWassijdnosse | ap Sag}dadoe JUaWAlasJaAIUN SUOIIUJAP BP SEd a}SIXA.U || Z 


Se SS SS eee 


“OuNBUSJUl 

SUIOQ INI] & JUBANO} BS S}I ajjanbe| JuUeINp apoued e| 
g/qIssod snd 9} Je}ILWI| NO O19Z e JUSqWO} xNe} sa] aNnb 
JOYO9dWA }9 UO!JE|JUI,P SUOIZEdIONUe Sa] INS JAN|jul 
jUsANEd sulejaUOW ONbI}WJOd ap Sauped sjUsJAa\JIp 
JUSLULUOD SUILUBXS BPUONDAS &7 ‘S|99J JoI9}UI,P XNE} Sd} 
Jassieq asle} iNOd uOolje|JUI,P Sajua}je Sa} JUSNO! enb 
9/9 B]O1 a] INS anb Isule xNeUILWOU JeJ9}UI,P xNe] Sap 
SHAIPEH9U-UOU OP dsJUIeJ}JUOD e| 18 GuieJaUOW Snbiyod 
eB] ans anbiyAjeue uolxajjas Bp aupeo uN assaip aied 
aiagiluaid 7 ‘UOI}ENYS a|ja} uN sed SeupuseHus senb 
-ILUQUDDY $}NOD Sa] BINDS & JO DINaUaJU! BUIOG INE} e 
JUSPUNSY 9S XNeUILWOU Ja9}UI,P XNe} Sa] anb enbsu 9} 
Jenuajje & Sajesjuso Sanbueg Saj Jepie Jus!euNod aisle} 
-9UOW BNbIVI|Od ap Sauped S}JUSIALJIP JUSWWWOD JOUILW 
-J9]9P ap Sle ‘Sa]U9d91 SBOUSIIadxa S80 ap aesAjeue 
aun asley ap yafqo unod sed e&.u ajdle JUesaud 934 


‘Sjnu anbsaid no sjnu jau9a}U!,p xNe} Bp a}x9]UO09 

Us auIeJQUOW ONbIpOd eS] Sp sjInpUOD e| ap pues e 
}949}UI,| PuuIUeJ UO ‘SAed SaujNe,p SUBP SaJIE|ILWIS SUC! 
-UBAJB]UI SBP aNb aBWEW 9p ‘SUO!]Oe S98D “|SUUO!}IPUOD 
jUsWebebuUSs UOS Bp BaINp eB] D8Ae JUSIPeD Saj\ja,Nb 
30 © UODE} BP BlW9} JUNOD e joid Bp SowsiuedSW 
S8S BP SB9DUBBYNS Sa] JUeBHOIOId Ud BINSalW 9}}]980 
afeje e anbueg eB] ‘OLOZ 8P a4j}SelWI4] BWalxnep Np 
Ulf B] e.Nbsn{ neaaiu ad e xne} aj JIUa}UIELU e ‘UO!}EIJUI,P 
aal}eEW US S8AI}OedSJaed Sap sAJaSa1 SNOS ‘aabebuse 
}S9,S BIB ‘JUSWS|IIJEJE, *GOO7 |HAe UB % GZ‘O e SLOd e 
a}ja,nNb “nol un e juUsWseOUeUY Np vjqIO xne} a} sassieqe 
INOd JUBWASSNSINOBIA SNUSAJ9}U! S}INSUS ]Sa 9I/9 19 
‘}IPBIO BP XN] SB] 4IUS]NOS OP Ja JalOUeUIY BWUa}SAS 
Np supinbi| e} seyueuHne,p uye BUW9} YUNOD e jaid ap 
SOLUSIUBDSLU SAS IHe|a JUBWIB|QeJBpISUOD e epeueD np 
enbueg e| ‘Wed es undd *,(s!WOU0N8g,| Suep ajesausb 
snid qusiueW ap }IPaIO Ne S9d0k,| JaIO|JaWe e Jo BAU 
INQJOBS NP Sji]Oe SAP NO }e}F,—P S$9J}I} SEP sta} Huo} 

2 J949}Ul,P XN} SO] BIND © 9UI]SEp) « pey}UeND JUS 
-assi|dnosse »| 18 (Seddub JuswWaIIOSIAOId SualoueUl{ 
SAYDIELU SOP UIBS NE S}AIOe,| Je SYpINb1 e] aujylouooe e 
18 anbsu ep sewud sa} Jassieq ale} e ASIA IND) « jIpa19 
np jJusweassi|dnosse »,| awWWOD ‘Sj}aUUO!}IPe1} UOU 


OL02 313 # VOVNVO NG SNONVS V1 30 SNASY 


XNVNIWON L3YH3LNI.G XNVL SSG SYNSIYSINI JNYOS V1 13 SAYIVLANOW SNODILINOd V1 


(LO0Z) Ailey, 0 32 NeW SURP Seg}uesaid 
JUOS SaPNja SasjNe,g (BE6L) Ja!UUOW 39 HJajOD ‘Y9e|g ap ajja9 JUaWWE}OU ‘UONE|NWIS 
ap Sajapow sap e jadde juesie} Sapnja sunaisnjd sed aakeja jIe}9 UOIUIGO aja. 


SUIEJBUOW BNbIpWjOd ap S}UsUNISU! S8P SIBA JUSIEUINO} 
9S Sa]e1jUaO SenbueRQ Sunaisnid ‘sdwe9} swewW Uy 
JUBWBAIDSASAl *% OL'0 18 % GZ'0 ‘*% Sv'O & Jualesjlyo 
9S XNEUILUOU JaJ9}U!,P XNE} Sa] ‘UOdeL Ne ja BSSINS Ua 
‘Quaja|buy ua,nb sipue} ‘% ZL‘ e }lessijqeja,s siIuN 
-S}e}q xne xnesapaj SPpuO} SEP xNe} 9] ‘ajdlwaxea ued 
‘600z aiquisdep UW “‘Senbuojsiy xnaJo sap e suNayoaJIp 
xne} Sune] assieqe juO S9dueAe SAed xneiquuOU 8p 
S9jesJU90 SenbueQ S9j je SeapesHap JUsW9]JOJ JUOS 
9S s|EIPUOW BILWUOUONDS,| BP BDURSSIOIO BP SBAI]Oed 
-S19d Sd} ‘AIalOUBUI} BSD e| Bp BHe\IS a] SUeP ‘WeJ aq 


“SOIIEUILUI|94d SUOISN|JOUOD $8d INS 9yNOp UN sje! 
JUO SUOISSNDIBdSJ SBS 18 BOOZ BP GBIOUBUI} BSUO BF 
“« SPIIGIDGIO BP BABJ9 NeSAIU UN,P JNO! ayesjUsO aNbueG 
e| anbsJio| Sajqiey Sai} JUOS O19Z ND BUJOQ ke] e SBIOOSse 
S]NOO $9} anb Jenbipul jus|quues Sepnje sep yednid 
e| ‘We, UW » : aso e] JUBAe,P ajes9usH UOlUIdO,| IsUIe 
yeuNsel (UoWONped} “OL °d ‘600Z) YSIEM HeO ‘enbiw 
-QUODB8OIOLW SNbi}}Od ke] Jo QId!IOUBUIL SYI|IGe}S e] uNS 
6002 8P 8|OH UOSyOeL Bp LUNISOdWAS Ne sajUasaid 
UOIJEOIUNWIWOD 98uN SUeG JaSuUSd 9} e ajnas e| sed 
}1€}9,U d||9 °,Se|qeseBb je Soues JUQWAa|qeqoud juale}e 
OJ9Z NP SUIO B| BulSIOAe 1NBJOSIIP XNe} 3] NO SapoOsS 
-1\da saj anb ‘sAed saijne,p ued anoeaA sousedxa | 
ap je S}Ie} 9]9 JUBIEAe IND xneAel} SEep nus} a]dwod 
‘SIA.P ple} EPeueD Np snbueg e| ‘uoNeljul,| 9p VSujeW 
BP BIQIO | & SAe}a1 9JU9}US,| JBJ@ANOUSJ Bp JUSWWOLW 
ne ‘90072 UF ‘Sa1D0IPewW SenbiwOuUOddsS s}ej|NSB1 ap 
}@ UOI}E|J9P Bp ‘sjnuU anbsaid SuNnejOaIIP JosS}UI,.P xNe} 
8p aspoued anbHuo| dun jiessieuuOd UOdeL 9} anb sucje 
‘O66| SeeuUe Sa] JUePUSC UO!USE}}e,) NUa}o1 dnoonesgq 
e 9/4 “Sdwa} np jij ne anyon} ye BOUeWOdW! UCS 
anbionb ‘aureyauoW anbizjOd e| 8p ajinpUuOod eR] unod 
jUEs}e| Sluaj|qgoid un suno[no} sindep sjuesaideau 
‘S}iJeEHau UIUSABP BP XNEUILUOU Je19}U!,P XNe}] So} 
INO SyI|IGISSOCUI,| BIP-e-}S9,9 ‘« QUSZ NP SWOg » e 


QUUABIPEUBD B/LUOUODA,| AP Sash/euYy Sap JuUaWAaLedap ‘AekeyNYS yi/e 1@ OUI agoYy 


‘uoHeyul,| ap abejgio aj anb saoujesijige}s sajaud 
-O/d Sainaj/laW ap OAS yieLinod xud sep neadlu 
np ebe/qio a ‘snid ag ‘ajgio xne}] uN eB seewiue 
Qua} Huo] & UO!eIJUI,P Sa]Uae Say JUeUAJUIEW Ud 
]NO} ‘UOHeNyS aj//Aa] BUN B Sal/ SaNDBILUOUOIA $}]NOD 
S9/ JANUILWIP BP 8 O1AZ NP BUIJOG B| A4JUOD ajNq 
aujeyauowW anbiji/Ood e| anb ajijiqeqoid eb auiInpa 
ap ‘UONEJUI,D SAJUaYe Sa] JESI/IJN XNBIW ap JaULIad 
xud sap neaniu np abejqio ap ajqipaso awibas uA 


“QIWIOUNDS,| INS aj/e4JUBD aNnbueg e|/ ap SUO!} 
-UINIAJU! SAP BOUAPIOUI,| JBDIOJUBI JNEA UO!JEIJUI, D 
3/QlD aUN,P ayINSINOd e ‘auleJaUOW aNnbi}1/Od e] ap 

BININY UOINJOAY,| & JUeND JeUUOIIPUOD JUBWIabebua 
un e aganbnluoy ‘anbiwouods Juawassijua/e/ UN 
JI}IAI INOA AJUCSYYJNSUI JBIBAB,S JNBA aoUaN|{u! 
990 ‘SAWIIJX9 SBDUB]SUODIIO SAP SUBP ‘SIE 
‘UONEYUI,P SUOHEAIONUC Sd] ANS JANIJUI,P a/e1JUaO 
anbueg | & JeWWad UO/NE/JUI,P 3/GID UN, Pp ajins 
-INOd ej INS axe aule}JaUOW aNbipIjOd ap auped uN 


‘uoesiyigejs ap anbijljod es ap JuUeUOCUWI! JUBW 
-MJSUI UN JUBIABP ‘S/aa/ J9/9}UI,P XN} Sa] ins JueNb 
-9SUOD Jed 9 ‘UONP{JUI, P SA]UBIJe Saj/ INS 9/eJUaO 
anbueg be aduaxa,nb aouanyjul,| ‘O1aZ ND @ulOg 

B/ QUISIOAE NO BYONO} 1NBJOBIIP XNe} aj DUBNH 


‘UONeNS 
9}J99 Jed SaJpUaHUS S}]NOD Saj BIND B JA OBZ 
Np aulog Be] B JUaLINEY 9S XNeCU/WOU }e/9}UI,P XNe} 
Say anb anbsu aj sanuayje e vaple JuaIeUNO aule} 
-9UOW anbi}I|Od ap Saewibas SJUBIAYIP JUBUILOD 
JQUIIO XNBILW ap {NOaIGO JNOd eB gjolle JUaSaId 97 


‘sinu anbsaid no sjnu je/9}UI,P xXne}] ap 

9]X9]UOD UD B//EJBUOW |BNbi}I/Od &] BP ajINDUOD Be} 
ap uolsanb &] AUaDS Be] ap JUBAB,|/ B SIW/A/ JUO IAINS 
B IND UOISS9DA/ B] J9 BIBINUBULJ SUD 8JUBDA/ EF 


XNCUILUOU JEJ9]Ul,O XN] SOP GUNSUS\UI 
SUIOG | 18 GuileJBUOW SNbIOd e7 


OL0¢ 313 w VOVNVO NG SNONVE V1 30 SNASY VE 


NOILWTSNI.G S3181D S31 YNS SLN303¥ XNVAVHYL SIG SSAYIL SINSWANDISSN3 ) 


eee ee 


“anbiwIOUDDBOIDeW UO!}ES!I|SPOW 

e| JO SQIDIOULU!} SUO!}OI SB] INS SUONUSAJBIU! SUNd| 
JOO He} JUO UajaH yey je OueISUUD soUdIMe 7 
‘SOPIAUI SINBJEIO XNAP S97] “S9DULJSUODIIO Say|lased 
US SaIHa}e4]S SABSIBAID BP SPOBONJ9,| J@ OUSZ B YAQqUWUO} 
JUSANSM aJ19}UI,P XN} Sa] Sa}janbsea] snNod suOsie1 Sa| 
QUILUEXA ISSNE JUO SIBIOUDIBJUOD SadjNe.Gq “UOITE|JUI,p 
xne}] Np ajewijdo unajen e] uns Jo XUd Sep NesAlU 

8p aIQGIO 9uN,p ajinsunod e| ap sjaljuajod sebejueAe 
S29] }9 S]NOD Sd] INS SUO!}EOIUNWILUOD Sap }eYOdWwWOd 
anbo}|Oo 9] ‘9Q0Z us BoUR] © aNbueg eX] anb syoiaydaL 
ap swwesbojd 3] SuepP Sesj|NWO} SUOI]SeNb sap 
JUBIIGSUI,S Jal]Ud sPUOLW Np sayjesjUsO Senbueg ap ja 
SAIIEJISIOAIUN SJUBLUASSI|Ge}9a,P JUBUSA Sa}Ndas SuNnaYyo 
-1J9YO SEP luna e BNbo||OO 9 “« auleyauUOW aNbI}I|Od 

e| ap UO!He|NWUO} eB] SUEP SUOZIIOY XNESANOWN » 4}!} 9| 
SNOS G6O0O0Z SIQWAAOU Ud NUS} }Ssa,S IND ‘anbueg e| ap 
jJanuue snbo|joo np eseujuAsS aun jussOdoid sepus/\ 
SAUY 18 XNB1BABQq UIASY ‘OUBWY YEqOY “luly INOd 


“@SOdUII.S 

jaljuspNd jd duleJBUOLW SJUBLUMJSU! SBP UO!}EUIPIOOD 
9gun,nb yesnod as |I ‘Sed 80 Sueq “AIIESSBD9U 34}9,P 
g1qideosns ebejuenep jsa aje4jU90 anbueg e| ap 
uoijoe aun ‘a}seA doi} 1S9 jaljuapNd j1]NO,| ap sayOd 
eB] anb no ailwWOUuo0dS,| ap sjquuesusa,| e 1aHedoid as ap 
jUenbsU suUOP sYyoJeW UN ANS Saiqiinbaesap sa Is sie//\ 
yanol e ajou wed uNn,Nb ye,u sureyeuOW anbijW|Od e| enb 
1NBd as |I ‘a|GIO USIG |aljJUaPNIC |1}NO UN,P esOdsip UO,| 
anb je syudeW UN & NO 4NBJOSS UN & S}OSUODIID JUOS 
saiqiinbasap saj anbsjo7 ‘sjue}sixe Soulrejuswa|be1 
S]USLUNJISUI Sep aunjyeuU e| Bp anb Isule SNssi }UOS Ss|| 
JUOP SEeYydIeW SEP BsouUeR\|Ilejap e] 8D NO BOYD Np esneo 


e| 9p Pusdap sualoueUl} SauqijINDasap Se] 494]U00 ap 
1NQ aj SUeP auleJaUOWW BNbijN|0d ke] & SINODS4 Np aduUeU 
-lWad e| anb JUusOURAe Sunajne seq “sINbad OS INb jnes 
8] JUBNJSUOD SaI|9 IS JBPUBWPP 9S ap SUo|je ayOdu! || 
“SyaIOUBUI} SBuqiinbesap Se] a4]UOD WedWwa Jaiwwaid 9] 
JUSUUO} SBOKOIJE UOI}E}USLU9|H91 BUN Je BOUe]|IaAINS 
9Ul) ‘BIWUIOUDDS,| e Sesneod SebewWwOP se} dnoo saide 
JaNUus}He & JA}ILUI| 9S OP 9j/Q4 UOS IS NO (IpaID Np ajqeu 
-9}]u! UOISuedxa BUN Jed NO s}ji]}0e,p xUd ap sa\jnq sap 
sed sanboaoid xnvo SswWOd) SuaIOUeUI} Sauqiinbesep 
ap UOHe|NWNDOR,| UIs} INOd UO!NGIjUOD e& BSIwW 
@HeEUBARP S19 WIEJASP Jo JNed aulejauOW aNnbijW0d e| Is 
JUBPUCWPP AS S}] « SIBIOUBUIY SaIqijinDbasap Sa] a4jU00 
9]]nN| eB] SUeP aulejaUOW |anbijWOd e| ap aoe e| » UNS 
jUusHouEjul,S Ya auleseD je sue Aujoul| ‘UIAIOg UeAr 


‘jeapl isenb sd1pul uN jesanyiySuOdD jeqo|H Od|,| 

‘xud Sep NESAIU BP ZIGIO BUN Ja}dOpe,p ePINBp UO,| IS 
‘anb ynjouod uOsiuoIN|| ‘Ulu “SeesAyeue JUsUE|eHa 
jUOS XUd Sep NesAiu Np abe|qiO Np 3}x9}UO09 9} SueP 
jeuuNdo xUud Sap BsdIPU! UN,P XIOYO 9] INS SeYdiaYyda1 SB] 
‘aBUeYDS,| BP SEWA} SEP SUOHTEUeA ap SUdWON A ‘s}I}e}O4 
xUd ap SOOYUD ap SsadA} Sunaisnid ap uoljesH9ju!,| sed 
B9UIJU!I Sed JS9,U UOISN|OUOD 9}}99 anb asjUOW Nene] 
“SOUIEJILUIS S94} JO49]U!,P XNE} Sa} Jo UOIJONPOId ap YWeda,| 
‘UONE|JUI,| JASIIGeIS ap Seyoeded Sap juO ‘sa|duuIs anbi} 
-110d ap sajHei sap ued sasijeuuo} ‘sowibes xnap sa} 
‘Sajqiuodsip S8euUOP SEP s|GQWeSUa,| UOJS@S *xlud Sep 
NESAIU 9] INS SJUBSLUSANOW Sjd9} 8p SUOISSNOJEdaI S9| 
JUSWIIIIJUS JASI}E4]NBU INOd UO!}ONPOd e| 9p SUO!} 
-ENJON|} SPO} ap 19910 & aJJe-jNed JUsIeuNe xNesjUsd 
suainbueg sa] Jeo ‘xud sap neaniu np ebe|q!o a] nod 
a}/a11U9]}0d BdeUaW BUN BWUWOD SNdjad JUOS SOOYO 
S989 ‘S]UeSISIAd JO SAa|QesaPISUOD SOOYD Sap 4Igns 


0102 313 » VOVNVO NG SNONVE V1 350 SNASY 


NOILV1SNI.0 S31810 S37 YNS SLN303¥ XNVAVYEL SAC S3¥IL SLNSWSNDISSN3 





ap sajqiideosns juos aHueyoa,| 9p Sauda} Se] JUOP 
‘BPPURD NP aIJ/9O0 SWLWOD BLBANO V!IWOUODA e}!I}ad auN 
suep XUd Sep NBSAIU Bp ZjqIO 8uUN,p a}INSuNOd e| Vp 
}@ UOIJE|JUI,P B]GIO auN uNs exe awWIBas UN,P S}I}OedsaL 
SO]USW Sep UBWEXI,| CP SABIOPSUOD JUBWIWIBD9I & 
anbueg Pe] anb seyoseydes SEP $}e}|NSa1 Sa] BNAGs Ud 
assed uosiyoiny;y UaUuda}s ‘« S}i}e}a4 Xd ap SOOYUD Je 
xud sep nesaiu np ebeqidD » ‘ajole awalxnep aj 1NOd 


‘auI6a4 NP syi|IqIPS49 B| 9p Sa|qeloOssipul 

JUOS 10-XNBO SIEW ‘« SJEWUOU » BINJOUOC/[UOD UPB UOl} 
-eSI|IGe}S P| ap URC 9] INS SeBbejUeAe SEP Heo XUd 
sep nesaiu np abelqio 9| ‘snj|d aq ‘uO!}ENyIS a|Ja} aun 

e Sal] SENDIWIOUNDS $}NOd S~aj| anb Isule O49Z NP susJOq 
PB] B4]UOD 9INg GuieJeUOW aNbipWOd e| anb ayyIqGeqoid 

eB} GuINpe ap ‘JUenbesuOod Jed ‘ja ‘assed a} DaAe }I|Ge}9 
||. Nb ual] NP UOSIes US ‘UOIJEIJUI,P S9}U9}}e Se] 4ESI]I}N 
xXNeilW ap jeuUed xUd sep NesAiU Np sbHe|qIo ap ajqipaso 
swibes un,nb JusijJUOWSP XNEARI}] SBD “sjnu xNeulwWOU 
}919]UI,P XN} BP 3}xX9}UOD Ud XUUd Sap NeaAIU Bp Sa|qlo 
SOP SHOCONJO,| JUBELIBOUOD S9}]UB9D9I SBYDIBYOII SO| 
INS sjINSUS JUSYOUST as S| ‘SuIeJeBUOW ONbI}W}Od ap 
S9}|SUUOIIPes}] SounsewW xne JanHnl[uod as jJUsIe4NOd 
aulejeuOWW BNbIpWJOd e| ap Sunjny UOIINJOAS,| e JUeND jauUO!} 
-IDUOD JueWeHebus UN NO SaAIjOadsoid SuOl!}eoipu! 
SEP JUOP BBIUCW | © Ja S9jUa}}e S980 INS UO!}eIJUI,| Bp 
aHeIGIO 8] BduexE,Nb sousn|jul,| e ISsne jJUaSSaJa4UI,S 
S|| “S]eau xNe] SBP assieq eB] SuUeP UO!}e|JUI,P SajUa}e 
S98} JUBNO! aNb 9jQu 8| UNS Ual|NoNed Us ‘Je xNeUILUOU 
XN} SBP SINSUaJUl BuO ke] 9p SHheuISIOA Ne auleyaUOW 
anbiyjod e| ap sjinpuod e| uns enbiyAjeue uolxajas 
8p Guped UN JUsSOdxe SINejNe Sa] “UOI]SENb 9}}980 ap 
BOURHOAGUI,| SYINDE OBA AIIOSS9I He} © ByeElNUOLW ASO 
9]U9081 BT] “WeIaIpUsbHua e]99 BNb $}NnOd se] auINpa|u 

e 18 O19Z NP BU k| & JUSJUNSY VS XNeEUIWOU }aJ19}U!,P 
xne} Se] anb anbsu 9] wanusjje e& Japie jualenod 
auleJauOLW aNbipjOd ap sewiHas sjUssa} IP JUBsWUWWOD 
JQUIB9 BP JUS}UB} ABABYNUS IEW Je OURLUY Yeqoy 

‘« XNEUILUOU JOI9]UI,P XNE} SBP SINSaUajU! BUIO B| Ja 
auleJaUOW SNbIpOd | » vjNyUI ‘aoe JaIlLUdId 9] SUEG 


‘(anuaAualg 

/eo burabsejuoe|julMMmM//:dqy) JISN|JOXe Gap, SPS UN,P 

}9 [TEAC] BP SJUSLUNDOP OP ‘SINODSIP Bp SWUO} e| SNOS 
‘yalns a] uns Sealj|qnd e UOl{N\I}SU!,| aNb SuO!}NqU}UOO 
SO1jNe Sd} JU9}9|GWOD S|} ‘G6OOZ USE 18 BOOZ Ua aNN|aY 
e} Suep Ssnued Senbojeue SusiSSOp Sa] anb juejNe {No} 
‘JuswebHebus 189 ap JUSPs001d UOSIJAI| BJUaSaJd B| 
ap sajoie auyenb saq ‘suedsns us d100uad SUOI}SENb 
Sap 18 Sl|dwoode SeiHoid sep enbipoued uejiq un 
ouley e BaHeHus jsa.s enbueg e| ‘anbijdo 9}}99 sueq 


“SABIOUBUI} SHI[IGQEJS SP SUO!} 
-senb xne spuesb snid asoueyOduw! aun 4apsODNe,p 
ue duleJaUOW VNbI}N|Od e] 8p 9}INDUOD 9p sped 9| 
Jaydepe Ne} |I,S anjeAs e UOSE} BP ‘98D ja ‘|10Z Bp 
BOUBSYDI,| BP ANA US SauNHNeuU! WeAe ajja,nb ayoseyoos 
9p xneael] Sap jelqo,| iHBueja e anbueg e| ‘}eljnsay 
“SUSIOUBULL SAIqIINDessp ap jUsWeddoOjsAap 9} JOUII} 
eB JBYDIBYUO BHeUCAEP PeIAVP auleyaUOW anbi}|od 
e] IS JIOAES BP UOI}SENbD e| Side} 9] UNS Siw UO 
IAINS © IND « UOISS8D81 BpUeIH » e] Ja ByelDUOW ajaI9 
-UBPUI} BSUD P| ‘SIO] SINd9G ~Z2!lWOUNDS,| SUBP JJ1}98-UaIq 
Np vuoiesolswwe 8}J9U BUN Jed |I-}esINDes aS XUd Sap 
je19USH NESAIU 9] INS BapUO} ajGIO auN Jed UOl}e}fUI,P 
aIQIO eB] 9p JUsWBOR|dWaJ 87 {a}Uedsoid e| ap aiyideyo 
ne sajqisues suleb sap ajja-}lesjJoWWId Iny,punolne 
QSIA % J Bp XNe} Np dap ua uoljeIJU!,P B/qIO e| ap 
UOIONpel &7] ‘aypuoda & sayoe}je jSa,s aja Sajjanbxne 
suolsenb sepuesb xnap Iuyap & dI/9 “LLOZ ua ‘a}UEa}Ua,| 
ap uoneloobeuei suleyood ke] ap UOISIAdId Us JanuUeL 
-ni|d sydiesydes ap suWeIBOId UN sour] Be EPeURD NP 
anbueg P| ‘UONe}JUI,| 9D VSUIELWW Vp qai}yelW US JUSW 
-9UJ8ANOBH 9] DAA 9}US}US UOS ‘9QOZ UP VajeANOUaJ ap 
juUgswWOW Ne ‘Onbinod eIOA JasOl|awe,| IOUS JNed 
UO,| IS IOA ap ‘aj|qesuodsai anbiqnd anbiyjjod aun,p 
Q4}1} NE ‘JUSIAUOD |! SIELW ‘SUBIDEURD Sd] IAJBS UdIG 
e uO!e|jul,| ap BHe|QIO ap janjoe awiHes aq “auleyouUOW 
anbiyjod e| ap SjiINDUOD ap auped ne saideSUuOd 
S]U9D91 XNA} S29] INS JUBIAdI BPeULD NP 
anbueg 2B] ap anady e| ap jeioads uaissop 9a 


B9}AU! BOUWJIEPSs ‘BJ0D ayjeby 


UOIJE|JUL,O SBIGIO SE] INS SJUBO9J 
XNA] SBP SOI] S]JUSLUSUDIESUF 


so. 


= ) nga sya 
es BRIS Lewin 


Aeneas _ 
iia? ® i= © @a52 —— 7 _ 
=~? @> ot uae ee . 

-_ <r qape ins Cass & Halhé rant 
= > ti + @ cep Os? ae ee ange 













ls = Ke bs eeeer Sapee Om, 

we ” Wiis) eee 
eee SS ee 

| Saas => * = ww «@ Ge eae ‘a 

- = oD Gay OR 


, ‘ = 


/ ww =a 
: maT ae ee jou en —ynihd Gxlae 
aiyapay tone tn oman esi payin am & 
: und aq ean @ uns 
Ge Fi eine MPO e 8 1S SUD cna oy a ae ne 


rapes? (ae WO OAC S206 tape (ep a's @ <i 








a 2 4D egealllib==. 


Me Gheeaser va ane - 7 Tea a 
: ae 

> ap =< 

as en 

_ — aS ‘7 


7 =»)? eg a) 


a) * BORE Netie = eS oe . a 
oe, cS re bal pret ; A _— ’ a ee a = An meg 






1 ° “oe 

: 7 en 

eaie aly ys » ee 

siren +7) eAUTTY ala EATS fe. A Pole — 

mi - ~~ ene 

eatin sre @ #4 oa _ a 

i eS a) ve is +p pea 

: is us ven ees _ 

+ ae : —» : Sug >, oan, 

apiece LYSC Se = 22s @ Gigs eae es 
- 

rhe Ny, = al caret 6 a P18 Ow 
— 

= — “<a —py r=, 


e268 HAY ‘ouledee vOye) 


— 





PpeueD np enbueg Ee] 9p SUOI}EDIIGQnNd LS 





« o41eJBUOW anbizjod e] ap 

UO!}E|NWAOJ Be] SUBP SUOZIOY XnNesANON » enbojjoo np aewinsey ep 
S4JBIOUBUIY SOqiinbasap sa} 

94}UOD 9}}N]| CE] SUeP suleyaUOW anbiyjod ej ap aoejd e7 KA 

Sjl}e}a4 Xlud ap SOOYD je xlud Sap nesalu np abe\qip EL 
XNEUILWIOU 1949}UI,p 





XNE} Sap siNsaJUI BUIO e| Ja s4leJaUOWW aNbiyWyod e7F € 
sajoiy 
UOI}JE|JU!I.P SBIQIO Sa] ANS S}UBd91 XNeALI} Sap Sail} S}JUBWsUBIesUuy " 


uol}oONpow}Uy] 


NOILVTANI,G SA1G10 S37 YNS SLNJOSY XNVAVYL SAC SAYIL SLNSWANDISSNA 
WIdadS Y3ISSOG 








SOJBITELU SED 9jge] 


PBMEHO WeWeD Ploy : alydesHoyoug 


"epeuey np enbueg 

P| 9p S9IEUUOW VP JJEUO!}EU UO!}DAI|OD ke] Vp aiyed 
JUO} BINLISANOD US S}INDOIdd1 SUO//BA Sd} ‘SJUBD GZ 
ap 90aId 9uN,p aIj9ad e ajqesedwod uO!ISusWIP aq 
“Q4uded P| 9p BDIBWWOD Ne jus!eUuUOPe,s sjouBedsa 
SULIELW S98] NO ‘SANBN-sa] B SBENOajja Senbibo| 
-O8YOIE SA||INO}J AP Suo| INO! Ne Sasi aja JUO SBd~aId 
S980 8p SeuleusO ‘aubedsy usa sesanbuqe} enb uaig 


‘juabie,p % 6'9 JUBUBIGWWOD ‘ODL UO//AA S89| 

-adde ‘uoj|jiIq ap S80e8Id ap UOISSIWA 9]JaANOU 9auUN Jed 
S990eP|CWA9J J9 S99J1I}91 JUOS UO//9A BP SAa!eEUUOW Sd] 
$9]NO} ‘Q99|} UW JeuIHBUO UISsap 9] JUsLUa]e}O} aNnbsaid 
juenbsew ‘Saqejse NO SUIEWOI SadsJI4O US NS|CA 
e| 19 UOISSILWS,P BJeEP aJ9ANOu e| JUeNbIPU! Senbsew 
-91]U09 ap jueuBedWOD0e;S INb ‘sanisseoons seddej 
So| : SseuBl| ap Se4jyey UN,Nb snjd dienb jua}Uaesaid 
8U SUOJJBA SB] ‘AaNnbiysipe URI a] INS UASIBA JUSAIOP 
sji.nb seosid ep suquuou puesb np uosiei ua ‘SseuuWIUIW 
BWW ‘S8}JOP SOP JUSWASINOGWUAL 9] BIIOYJIP Puss 
Xlud Sep sejuOoW eB] anbsind ‘aleuuOW 98}}99 498si|I}N 
e sasodsip ned juos susho}d Sa] ‘}JuepUsdEeD ‘sue sap 
lJ NE Se|qesspisuod sod sep Isule eHuesHus 3e}4)] 


"6S9L 18 2GOl ‘CVOL 
‘8ZQ| US SEO 9] Blas 99 SlUWOD ‘ajuspsdaid assney 


eB] e jeHs JUeJUOW UN,P UO!}E|NDIIO US SUO//9A SAP ajeu 
-IWWOU INBJCA ke} ‘JUSAINS IND SaauUe Sa] SUBP “UQJINDS 
SeONe Sa| ‘asud pejle,U sansa suNONe Is UuO!}eN| 
-BAGSI anbeyO pessipUsbHua,Nb UO!e|JUI,| AHUSAGId UNO 
‘91S 9] JUeYOOdWA 1e}9,| ‘etd a}IJEad auN ajnole,s 
sayjanbxne UnajeA swaeW ap ‘Sa|Ja@ANOU Bp JUSAIOSAI US 
oeddeij awalxnep eun,p ana ua sadaid sep juejodde 
inb sjueyigey S$a7q ‘UO//9A Np unayjen e| ‘jueWaAI}OedsaL 
‘xnap Je auyenb ‘siou} ‘xnap wed jualjdiyjnuu sejoubedse 
SOLOING S9| ‘ESOL 19 LGOL ‘GEOL ‘COO! Use ‘a|dwexe 
Jeq ‘seeddesjas Sa0aid Sap S/EUILWOU INSIEA | SIO} 
SINSISN|d © JUSABI9,S $9}}9091 SB] ‘SBSUUL SBUIEYaD 
‘(aleuUUOW eB] ap UOITEOUqe} e| 4Nod sndied sie. S9}) 
abesseig np jUeUSAOJd xned Issne sie ‘(aleUUOWW Bp 
saoaid Sap Sa/EUILUOU INBIeA | Jo UO|JONPOd ap s}Nod 
SO] QUJUB QOUDIAJJIP BE] Gulp-e-}S9,9) aHeuNsublas 9} 


Jed sai9uab SNUSAdI Sa} JUBLUB|NES UOU BYONO} }e}3,| 
‘nesanou ap seaddeij JUOS Sa8daId Sap anb sio} anbeyo 
‘und d4JAIND ap S8daId ap ja UO}||IG ap Ssedaid ap slew 

-1OS8P S88SOAdWOD) UO//AA ap SaleUUOW Sa} Sesludal 

Sinaisn|d e anjeasai jo eddejau ‘ajjaddes subeds3,| 
‘8SQl © ZOOL 9eq ‘ebeUeAeP B109U9 JUOIAS 9] JUOJAINS 

IND Sajjad ‘ajqeyyOud DISAE;S SAIEIpIUI,| IG “OBZ E JUOI 
-IND9J B| ‘pue} snjd sue xnap ‘sind /G6SG| ue sedaid sep 
juabHie Ud 1NSeUs} B| Puoge,p juassieqe SayOne seq 


‘SoUUdIPIJOND SuO!}oOes 

-ube1] Sung] anod sjoubedsy seaj sed ssesiijn juawabe| 
JUOS SIDSAeIelW (BZNOP je jINY ‘xIS ap ‘pue} sNid ‘jea) 
aujyenb e xnap ap sadaid saj ‘— SaasSOdWOd jUOsS S~ajI|a 
JUOP SuNsUsjU! ayyeENb ap jushe,p je BUAIND ap abel|/e,| 
auBbisep inb ‘uoj/jiq Jou Np — UO//eA Seajaddy ‘seoueUly 
SAND] JI]Qe}94 INO SIA XNeJaW BP SE8daId Sap JIAJBS BS 
9p sayIsnul UOISIOSP | JOIN|d JUsUUBId s}| ‘Shed 9] 1NOd 
agjqeioaidde SnusAdi ap 9OuNOS 9auUN }se ‘adouny,| ap 
SUIOD aujeNnb xne seyodxe ‘xnaldaid jejaw ap sleuuOLU 
e| anbsind ‘ajdwexa ung} auAINS e Sul|OUSd Ned jUs1}UOWW 
as sjoubedsea sjueabuip s9| ‘siojazno, “jUuaHue,p saeoeid 
Sind} quae JUsWAAISSe1HO1d JUO ‘aujNe,| saide uNn,| 
‘SUIELUOI SINBIBdWS SEP je ‘aseuUOdO|aYg Np aenb 
e] ap ull eB] Ee JUsHIe SaNnbe|d SewYoeIpe}9} SEP SIWs 
JUO SUaIUsUTY SUa!oUe Sa] ‘efap : Sa}Ipeul Sed JUOS BU 
‘QIeUUOLW Bp Sadaid Sep xNalDaJd |e}eWW UB NUS}UOD Np 
UOIJONPSJ E] JUSLULULJOU JUBIOAZId INb ‘sainsalW Saj|a} 9q 


"SS8IUIOUDDS Sap Jasi|eas Bp 1Nq 9] SUeP 
SOIIEJOUOLU SOUUOJ9J BP BUSS OUN ‘/GG| US a]dope 

e@ Sao Ne $9| JUBdIO} SENbI|Gnd seoueUl) S98] INS 4I1]USS 
JUO} as INb SUuOISSeid SeWUOUS $9] ‘O99L & 89GI ap 
juUaueWWEd ISenb auanB sp je}9 uN suep jso aubedsg | 
‘QUUOJ9J-34]UOD P| JUBPUSC sLUSIDIOUJeOS Np uolseg 
‘sjoubedse seg-shed $a] anb ‘pou 98} SUS ‘UIO] ISssNe 
eA Ja edoiny,| ap a4jUsd 9] aqo/Huse ‘alje},| e ;eBNWOd 
Np pugja,s ‘ajejusuljUOD sdoung,| ap alued epuesb 
aun puaidwod INb ‘asidwia UOS ‘PNS Np enbuswy,p 

}8 a]e4]USO oNbuUsWYy,p SaluO|OD Sas ap juebHe,p 

12 JO,p sayijUeNb sesusuUU!,p JUsWUaIEI|NB91 sod! 
a||q “edoing,p sjuessind snd sg] a Sseyou snid sa} 
shed sap un,| jSe subedsy,| ‘Sajda!S allAX 18 alAX XNV 


QIEUUOW B] AP BESNyy JEYO Ua INAJeAIOSUOD ‘AAG [NE 


9J9aIS IAX ‘|oubedsa uo/ja) 


QINLIGANOY 


OLO¢ 94 


epeuey np endueg ke] 9p envsy 


ewe 









‘Q0S/-Z82 EL9 8] eSOdWOD ZalINen ‘aBueYO Ep xne} SE 
NO J@J9}UI,D XN} S9] INS SjUsWUSUBIsSUa1 SEP JIUS]GO NOY 


‘eo epeueonpenbueq@msuoljeognd e anbiuoljoe|e 
abessew un 1aAOAus NO ‘(NUON Np enbuswy us s1e4 
SURS) 87Z8-Z8Z L18 | 81 NO 8vZ8-Z8Z E19 9| JeSOdWO 
‘690 VIM epeued ‘(ouejUO) EmMeNO ‘UO}BuUIIIEn\ 8NJ ‘PvE? 
‘epeueg np enbueg ‘suoieoiunuwoy sep juaweLedep 
‘SuOeoygnd sep UOISNIG Be] © JBSSape SNOA ZAIINOA 
‘SUOI}EOIGNd ap Saule|duaexe Sep JePUPWLUOD INOY 


‘QJEIOUIACIC BUSA BP Boxe] 

e} ap ‘nal e A IIS ‘18 Sd ee} nod % G ap quofewW auj9e YIOp 
epeueyn Np soueUuaAdd US SEaPUBWIUOD Je SjUaWAaUUOGe 
sep juejuOW 8] ‘epeueD Np enbueg e| ep aipio,| e 
SUBIDEUPD SUe||OP US SHE} 9419 JUBAIOP SjUsWWAIed S87 








"JUQLUESSA1dxE 

SSUUO!]USWU JUOS S]UBWOUHIaSUSJ S98] SEI] JUOS 
NO,P UOSTeJAI| e} aNb Isure UOHeo!|qGnd e| sp WOU 
8] NO GINSeW | SUBP S8}ID NO SjINpoideal G4j9 
JUSANEd ENASY ke] ep Sajole S8q] “NuBUOD Np 
SIIGESUOdSaI | BQuUODU! JenbNne ‘UOHoepes 8p 
SJIWOD NP UOHNOSIIP CE] SNOS JUSWA]|SUJSOWUL} 
gal|qnd jse epeueD Np enbueg eB] ap andey e7 


OLOg epeueD Np enbueg © 


g|oA0eJ aided uns epeueg ne swudw| 


(JOWSjU]) LLES-E8r~l NSSI 
(aided uolsseA) O9~1-S7OO NSSI 


‘oule|dwuexe,| $ OG'Z ap xud ne annay e| JaINoOId 

as issne jned uC ‘aljlOW 9p INPSJ Jse JUsWUeULOGe,p 
jue} 9} ‘SueGHueI}e 19 SUBIPDeURD JUSWSUBHIeSUS,P S]JUSWWSS 
-SI|qeje Sep SenbeuUjo!|q!ig Se] anb Isure SauUsIpeUed 
SaJEJUBWASUJOANOH J98 Senbijqnd senbeujJoljqiq se} JNOg 


NVO $ OS BOELNS BP JAaWINOD Jed 

‘sked Sauine Sa] SUeP UOSIEIAT] 
NVO $ S¢ SlUf)-S]e]q xNe UOSIEIAIT 
NVO $ SZ epeued ne uOsIeJAT 


: SJUBAINS SJE] xNe SNASY ke] & IBUUOGE,S EP S|QISSOd }S¢e || 


‘eo epeueonpaenbueqg MMM//:djY SSSaJpe,| e 


‘anbueg e| 8p Ge/A SIS 8] SUeP SUOTEDI|Gnd saune,p anb isure anray e| ap senued elap SUOSIeJAI| S98] 18}}NSUOD jNed UC 





soUOepay 


umojJg Buney 


JOUWWIOZ We uessuer pibug 

JOM PIAeG PUEMOH euuOG 
UIQWaYoOS soUuaIMe | Zee Aue 
BuUeyolq eHi0eyH uous |Ned 
USAIN e|IBUS Ken6ng eueld 





Aeuiny) uyor DIOJMEIT) UE|IV 


W9)yOryY\ Hd g1900 sujeby 
Que] WI] UIAIOG Uueer 
JUSPIS94d 

Apojas yoer 


NOLWOVGAY Jd 
FLO NG SSHSWAW 





eo epeuednpenbueg MMM 













- , , x 
{ t TRE TERT AN fin non ral thR 
i Hl I i i ASIN ARRAY i i ik i 
i Vy eave Aa CC ANAC EER \ i POR a Ne 
th ai 
{ a i ta ae aR 
| i ii SEEMING AA) 
p) Bog iee \ t 
{ ) th i i i t 4 i \ 
iif ini a) iA aS Wie 
ih { i i hid \ f { PRT ehh 
} i NOG RR PN Wear penne ANIA i ARN i i WANNA i COO a i 
; Nea waa DARA Sac Ny i nS a LAG. SOMA RRO Mea 
' nay SDR Phe 





; } 
i 
j 
i 4\ 
\ 
M Ky 
j Rt) 
( i 
+4 xed 
pHa 
4 i ie) i 
Y t 
i i 
| vedi 
mee H 
Here 
: Hs 
alan wiht} 
Laas 





Vig iy 






vai 
ye ah My 














fi MEU 
i i 4) \ Nf Py ama Cy is 
RS STRTNA INGHN I 4 | | aS OR LAER TaN Hin a 
‘ (Re 
i na 
‘ ON ‘ POUT AN a 
, ’ 
; 
ay 
(0 } Head i 
i ma 
‘ ' 
py 4 
iJ { 
Mi i NK iit LRA RAN 


OLOZ 234 
epeue’) np anbueg 
e| 9p ONADy 


SUVIA ey ONILVY89139 | VOVNV) JOXNVS TIF 
SNV SNOY9SI1FD =| VOVNVD NG INONVE FIM 








. ie 

: i] ’ ry e ; i 
7 ii - im aur a) - 

: i) 5 . / . it thee 7 


iat er a4 
ton 


Hi 
| 





i 
? 7 fl 
' Ly 7 


11466759 5 


+ ote ema 
~ oon. : 





